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. ean? 
What Did Vets for Mr. ||| Prospects Good With Gov- 
Personal ernment Control Being 
Must Taken Off 
Reorganize Now 






AUGUST SALES DROP 


Best Milling Men Say This is of 
No Great Significance— 
Export Outlook Declared 
Excellent 


Leadership Big Question 
: Men Needed 






a ae alarm pane felt oe of 
really expected,| milling stocks because of the 50% 
ee es nad return of| decline in Canadian wheat flour 
M. King and his followers to; exports for August, according to 
of office. But it does not| the men who are closely in touch 
from the credit that is due| with the current situation. 
iberal party for their de-| Prospects for increased flour ex- 
victory to ask “What did Can-| ports this fall are excellent and mill- 
vote for?” -Indeed, there were| ing stocks showed strength this week 
thousands who cast thcir bal-| on the exchanges. 
on Tuesday, who did so with some} Exports of wheat flour from Can- 
of disappointment at not be-| ada during August were 230,000 bar- 
to express their opinions on} Tels below the corresponding figure 
y serious issues by placing | In 1925. This is due largely to a 
“X” at any spot on the ballot.| falling off of about 50% in the 
was a campaign of mediocre, if} amount of flour exported to countries 
ited, discussion of hack-| other — ee Kingdom. — 
neyed irr jects. amount of wheat flour exported to 
. — — the United a during ona 
: 9 id| Was 172,000 barrels, or an increase o 
AT = — ae ee 30% over 1925. So far this year the 
the ee BD ane ng? Did| United Kingdom has been our best 
ter a rebuke eo es a as a| Customer, her purchases having been 
they endorse Sane calibre? Did| fa in excess of other vears, amount- 
statesman of art aeaaiet in the| im¢_in the last five months to over 
they show eo ty = ublic life? | 1,330,000 barrels as against 700,000 
uestion of ee y onten the tariff| forthe same period last year. 
Did they say t “Yan stabilized or| Buyers Waited for Crop Results 
reduced rather than sta ke a ges-|, According to those who are in close 
— Scovel” <>. aithennte free touch with the milling industry there 
0 
trade? 
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is no alarming significance in this 
indeed falling off of foreign exports during 
to August, the drop being attributed to 
h| the circulation of rumors regarding 
a large Canadian cron shortly to be 
harvested. These reports, it is said, 
caused a certain amount of temerity 
among European buyers, especially 
as large amounts of new American 
grain of a lower grade, were avail- 
able for export. 
Millers a spme significance to 
the fact that Europeans are consum- 
het ‘notable budget of a ome ing more of the cheaper grades of 


ly the new, minister mance, | flour due in part to the uncertainties 
on, James A. Robb. And, truth to of exchange. One miller says that 


tell, the election result docs appear) .. ots to Poland and Dantzig which 
to be, 1 a -_ r Se - ameaned to about 150,000 barrels in 
eee 6 1925, have fallen off entirely. A. H. 
Bailey, the Nort est Miller, who 

THER speakers ventured forth! has recently returned from Europe, 
with impertinent promises, with| has brought back the information that 
meaningless and beclouding techni-| Norway, which has been under gov- 
calities, with hot shot and slander.| o-nment control ever since the war 


Vain questions these, for 1 
the voters were not in a position 
answer each and every question wit 
one lot of crosses on the ballot 
papers. Yet there must have been 
one underlying, dominant, motivating 
influence at work to — — 
reversal so speedy @ sO. - 
nounced, Various Liberal candidates 
give credit for their success to the 
goodwill created by the 
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TH question of the leadership is 
live now in both parties. King. 
numerically, is stronger now than 
ever, of course, but with Quebec and 
the old Liberals of Ontario lacking 
confidence in him and the West so 
strongly behind Dunning, an effort 


with all sorts of political §tricks,|j, preparing to restore that country 
some old, some new. Mr. Robb, al-| to normal conditions by July of next 
most alone, talked tax reduction, the! year. He predicts an increased con- 
subject that made Coolidge the most! sumption of Canadian flour as soon 
te ee i ~ the as me government restrictions are 
ration, an e — . 
a of —— rer aga RRS Se CS ate 
ular goodwill usually acco 
any to silver-tongued prophets of| BC, Pulp Makes 
“peepul.” at is w r - 
ada wanted: assurance of relief from 
the pressing burden of taxation. Mr. Better P r ogr ess 
Meighen and his friends declined t By Staff Editor. 
promise it. The Liberals’ financiall YANCOUVER.—The B.C. Pulp 
genius did. Is this the secret of the/ and Paper Company, which controls 
result ? and operates the old Whalen proper- 
oS : ties as reorganized in the interests of 
HE badly handled Conservative) the bondholders, continues to make 
campaign, critcized in these) very fair progress when the rather 
columns on more than one 0C-| unfavorable price and other market- 
casion during the battle ——— ing conditions are taken into consid- 
down Tory hopes. It was a ne eration. Profits at the present time 
eral campaign throughout, a are running about double the bond 
Grits setting up the coe a €! interest liability, before depreciation, 
nservatives trying to ee - the extent of which allowance decides 
— ; we eet never ape Bro ‘ ae the net figures. In a statement issued 
 yeend as aan aoe ge but| through the Royal Securities Cor- 
left ‘im nif in th a Siee Side— | Poration | of Montreal covering the 
the cette = ane aoe Continu-| company’s affairs to April 30th, a 
all: — talki = ot the Lib- cash surplus of some $700,000 was 
i. ° aed > ian the people| Shown and it is understood that this 
to ae Seceard hook a an not | has —— iow and now 
: as stands aroun ,000. 
one eRe leadership, nor even The company’s output is almost 
” poitics. entirely in chemical pulp which is 
being marketed largely in Japan, 
about two thirds of the total going 
across the Pacific and the bulk of the 
balance to the United States. 
Mond Thinks G.T.P. 














Will be made to make the latter Ips 
- ime minister. The Liberal dem- D Settlement He Pp 
for Dunning—especially| Sir Alfred Mond, chairman of the 


; the Fre rs—just be-| Mond Nickel Co., and of the Victoria 
fore tisesyeren” nae warty had | Syndicate, when interviewed by The 
ee lized. was most sig-| Financial Post in Toronto this week 
nificant, Mr, King, as pointed out| gave it as his opinion that the recent 
last week, Would then go to Wash-| settlement on Grand Trunk Pacific 
ingtcn, debentures would have a very favor- 

Mr. Meighen, brilliant, respected, | able effect in encouraging more 



















Sincere, has faile as a| British capital to come into this 
er because 5 is gore Be of| country. The new settlement an- 
understanding the voters, or listen-| nounced recently provided for an an- 
ing to advice of experienced men| nual interest payment of 2%, and 
and of building a constructive policy| made provision for sinking fund to 
thereon, The Conservatives will now| redeem the stock during the next ten 
ve to find a new leader and re-|Y 


ears. 
- os a —— vee a 
ness men, Grit people realize the attitude of t 
Much relieved, Even ge mage average British investor to Canadian 
, Pointed ones know that the more| investments. “Generally speaking, 
stable conditions are what was| he said, “their attitude is to judge 
ue needed more than either a| these things very much from the 
lg or a Conservative adminis-| Surface, without making much e¢n- 
tion was needed, quiry into the details.” 
Derit king ahead, there is much pros- Ee 
idea sight for Canada. The politics in business, and place in 
rals have a glorious opportunity | their cabinet the best executives they 
make that prosperity complete.|can find, and make further immedi- 
— fulsome. They will do it ate reductions in taxations. They 
ey are ready—as their majority| have the Washington experience to 
woes them to be ready—to sink guide them. 


nize nationally, 
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Tariff Key to Steel 


Development in B.C. 
From Our Own Correspondent 

VANCOUVER.—If the new 
government is able to guaran- 
tee a stable policy of reason- 
able protection, British Colum- 
bia will have at least one steel 
miil. and perhaps two, in the 
near future. 

That is the statement of local 
representatives of important 
British and Swedish interests, 
who now have their experts on 
the way to the coast to make a 
thorough investigation of pos- 
sibilities. The situation has 
already becn pretty thoroughly 
canvassed by the provincial 
government engineers and other 
authorities, and the situation 
is said to warrant establish- 
ment of mills provided profit- 
able markets are assured. 


| 





Can. Locomotive 


Expects to Run 
Through Winter 


Canadian Locomotives has nearly 
completed its large order for traction 
equipment for the Canadian Pacific 
Railway, but it has additional busi- 
ness on its books to keep it going for 
yet without further 


many weeks 
orders. 


The recent decision of the company 
to enter the field of manufacture of 
mining equipment and its affiliation 
with the Colorado Fuel and Iron to 
this end have proven very successful. 
There are mining equipment orders on 
the books to keep the company going 
until the middle of November and ex- 
ecutives of the company express the 
opinion that the factory at Kingston 
will be kept going all winter. There 

e 


are over 400 people now employed. 


“We are getting mining business 
every day,” William Casey, general 


manager, told The Financial Post. 


“Conditions are very bright in Can- 
ada and we expect to enjoy good busi- 
ness and active operations for many 


months,” Mr. Casey added. 


Smelters May Enter 


Production of Iron 


Consolidated Smelters, which last 
year had an output of $30,000,000 
from its smelting operations in B.C. 
will this year produce $35,000,000, 
according to Pres. J. J. Warren, who 
addressed a delegation of Vancouver 
Board of Trade to Trail, B.C. Pres- 
ent monthly output was appoximately 
10,000 tons of lead, between 5,500 and 
6,000 tons of zine and 800 tons of 
copper, worth approximately $2,500,- 


000 f.o.b. Trail. 


Of last year’s production, valued 
at $30,000,000, only $9,000,000 worth 
The re- 
mainder was exported to the Orient 
and to Europe, having a very favor- 
able effect on Canada’s trade balance. 


He conveyed the impression that 
very large extensions of the com- 
pany’s plant and operations in the 
Kootenay, for the production of — 
ron 
ores and sulphur found in the Sulli- 
van ores had for years been piled on 
When Mr. 
Blaylock desired the equipment to 
treat those ores commercially, Mr. 
Warren said he would use his in- 
fluence with the directors to procure 


was marketed in Canada. 


mercial iron, was a possibility. 


dumps for future use. 


the finances. 


Ogilvie’s Bonus Raises 


Hopes for All Millers 


From Our Own Correspondent. 


MONTREAL.—The recent declara- 
tion of an increased bonus on_ the 
shares of the Ogilvie Flour Mills 
will be welcomed, not only by the 
shareholders, but also by those inter- 
other milling enterprises 
who, in the declaration. will see some 
indication of improved milling condi- 
tions in this country. However, the 
fact that Ogilvie has been able to de- 
clare a bonus of $5 this year as 
against a bonus of $3 in 1925 is prob- 
ably not all due to the betterment in 
the milling industry, for Ogilvie has 
investments carried on its books at 
over $8,000,000 as against a property 
account of $5,057,924. Thus, a large 
proportion of its income comes from 
investments and successes in the lat- 
ter ficld would be reflected in its dis- 
bursements to the shareholders as 
improvement which 
makes itself felt in the milling end 
of the business. 

The present bonus to the Ogilvie 
shareholders means a total disburse- 
ment of $10 per share during the cur- 
rent year—a new high record. 
1924 the company’s gross earnings 
amounted to $1,152,145; in 1925 there 
was a falling off in earning power, 
and the gross amounted to $758,145. 
indicates 
that, when the company’s annual re- 
port makes its appearance shortly, 
there will be a considerable improve- 
ment in earnings over the 1925 level. 

As far as the shareholders in other 
milling companies are concerned, it 
seems a fair enough assumption that 
at least part of the increased dis- 
bursement can be accounted for in 
better earnings from the company's 
milling and coarse grain operations. 
The present bonus declaration is pos- 
sibly the most hopeful ray which has 
been shed on the Canadian milling 
situation for some time. 
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well as any 


present declaration 
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VICTORIA SELLS 
GREAT CLIMATE 
AS COMMODITY 


Canada’s Outlying Pacific 
Port Cashes in on 
Nature 


DRAWS NEW CITIZENS 


From All Over World Those 

Seeking Invigorating Climate 

Come to Victoria to Spend 
Their Days 


By J. W. TYSON, 





































































Planning Ahead, Joined 
With Co-operation, Makes 
Businesses Successful 


Sir Joseph Flavelle, in Not- 
able Address, Stresses 
Human Factor 


CHIEF FORCE IS MEN 


Business Lessons, Gained in 
Forty Highly Effective Years 
of Effort, Passed on by 
Business and Financial 









119 Cars in 24 Hours 


KELOWNA. — Some _ indica- 
tion of the Okanagan Valley 
crop movement may be gath- 
ered from the shipments in one 
twenty-tour hours, from Sun- 
day midnight to monday muid- 
night, when 119 cars of Ke:ow- 
na fruit and vegetabies moved 

















out of the local railway yards. 
This is in addition to truit as- 
sembled here trom other points, 














which makes a very respect- 


able amount, and in the total is 

























































. . Editor, The Fi 
Leader not included cars shipped trom VICTORIA sae a Pest. % 
ee other points in the district lo- me iS one city in 
Adiress by cated on the railroad. Canada where one gets the impres- 


SIR JOSEPH FLAVELLE, 
te Canadian Society of Cost Accountants. 


The purpose to co-operate with 
other men is a definite commital to 
such a course in a man’s own think- 
ing. Its exercise will be established 
only in the world in which men live 
—not some fancied world we conjure, 
and will be carried through with con- 
ditions as they are, faulty in some 
respects as they seem to be 

Co-operation in human relations is 
a principle which cannot be taken on 
to serve selfish ends, and dropped 
when some other plan will better 
serve selfish ends. In its very nature 
it carries elements of unselfishness, 
and does not lend itself to tricky con- 
duct. It carries with it the implica- 
tion that the co-operating bodies will! 
each share in the benefits derived 
from co-operation. Men cannot hope 
to work under the name of co-opera- 
tion, and one of the parties claim all 
the advantage. Co-operation may be, 
and is, effectively practised in all 
phases of life as a practical method 
of securing mutual advantage and 
profit. Yet the co-operative spirit 
which bids mountains be removed and 
cast into the sea, is an inward grace 
which grows in contemplation of the 
second of the two great Command- 
ments: “Thou shalt love thy neigh- 
bor as thyself.” 

Looking But Not Seeing 

You will remember the story as 
told of Turner, that a critic of one 
of his color studies showing wonder- 
ful ee said, “I oe ae by greater production, and the other 
a sunset like t a any i col-ian enlarged business and greater 
See re ; nage ¥ “ profits. hat is to say, the employer 
nearby, said, did ear man, 1 @M/has encouraged his workmen by 
oh. = Pan on isan i oan pi Niall higher wages, and the workmen, thus 

, 
as a prize. I came across it the other ae shave ete their 
day in my house, hidden away among | ©?" production of the needed com- 
other books. On the flyleaf was in- modity, which in turn, being sold at 
aethinds Ghee -qwrande: a lower price by reason of lower cost, 
Thou cake ta teen thyself has given the necessary enlarged vol- 

If thou the truth wouldst teach; ume, whereby employer, workman 

Thy heart must overflow and consumer have shared in the 

If thou another heart wouldst reach.”| benefits. It should not occasion sur- 

This is not a pious platitude, ap-| prise that work people and employers 

engaged in an enterprise should as- 


plicable only to women and children. 
It expresses an inescapable law for} sume that they should have interests 
in common. It should occasion sur- 


red-blooded men, and is applicable to 
prise that so frequently these two 


all forms of human relationship. 

Turner’s critic had not cultivated a| classes, each dependent upon the en- 
sense of color in his heart, and} terprise, should be in conflict, or each 
could not, when his opportunity came,| on guard, watching the other. We 
understand the study in colors by the| may fairly ask why should we ex- 
(Continued on page 13) 


great artist. 


International Petroleum 
Another Company That 
Keeps Its Profits Secret 


HE right of shareholders of a company to adequate information about 

the operation of the company is one that is so apparent that it is amaz- 

ing to find important corporations, with hundreds or thousands of share- 
holders, declining to make their balance sheets or profit and loss statements 
available to their shareholders. 

Companies that list their securities on either the Montreal or Toronto 
stock exchanges are required to supply their shareholders with financial 
statements and to make these available also to the exchange, which means 
to the public. If a company does not comply with the regulation its shares 
are stricken from the list. Companies that do not want to make this infor- 
mation public can enter their securities upon the “unlisted” section of the 
stock exchange sheets where such annual reports are not required or may 
place the stock on the New York or some other “curb” market, which does 
not set up such stringent regulations. Or the company may decline to have 
anything to do with arranging trading facilities in the shares leaving that to 
brokers or large shareholders to arrange if they desire a free market in the 
securities. 


sion of climate as being a commodity. 
It is very definitely a saleable prod- 
uct, and, costing nothing, it is an im- 
portant asset to the municipality and 
to various businesses and industries 
dealing in it directly or indirectly, 
Just at present, Victoria, like Van- 
couvér, is planning a campaign to in- 
duce the people of the Prairie Prov- 
inces and of the farther east to come 
to Canada’s perfect coast rather than 
go to California or Florida. Indica- 
tions are not lacking that this cam- 
paign will be attended by a consider- 
able measure of success. 

Take .the case of one American 

millionaire, who has recently taken 
an estate near the city. Born in New 
York, of British parentage, he made 
his fortune and responded to the lure 
of Florida, but after some years in 
the south, found that the climate was 
proving enervating, and decided that 
his sons should be brought up under 
more vigorous conditions. 
_ He sold his Florida property dur- 
ing the recent boom and, after study- 
ing conditions over the whole con- 
tinent, decided upon the Pacific North- 
west in general, and Victoria in par- 
ticular as the ideal location for his 
home. 

Or the case of another millionaire, 
coming north from California, who 
has bought a tract of three thousand 
acres, which he proposes to improve 
and lay out in small estates for 
others, who, like himself, are seeking 
something more invigorating in the 
way of climate. 

Cashing in on Climate 

‘These are but instances indicating 
Victoria’s climatic attractions. It has 
for years been known as a city of 
beautiful homes rather than for its 
business activities, which have de- 
veloped on the mainland at the ter- 
minus of the C.P.R. Since steel 
reached Vancouver to link that -city 
with the east, Victoria’s salesmen of 
climate point to an average winter 
temperature of 42 degrees, and an 
average for the summer of 61 de- 
grees, with only 27 inches of rainfall 
and six hours daily sunshine through- 
out the year. And there are no mos- 
quitos, no thunderstorms, no bliz- 
zards, no zero weather. 

Nor is Victoria depending solely 
on climate for development. She is 
the outlying port, not only for Can- 
ada, but for the northwestern states, 
as all vessels bound for Seattle as 
well as Vancouver, pass through the 
straits. She has splendid facilities, 
with the second largest dry dock in 
the world at Esquimault and harbor 
accommodation for the largest ves- 
sels. Ocean traffic has developed 
greatly since the opening of the 
Panama Canal. What Victoria is 
particularly looking to is the further 
development of car-ferry services to 
Vancouver to transport shipments for 
vessels running to Seattle 80 miles 
south, which would thus avoid the 
run to Vancouver, an equal distance 
north. 














I bring you nothing new in the con- 
sideration of constructive co-opera- 
tion. I will rather present a tew sug- 
gestions growing out of proved ex- 
perience in business administration, 
in the hope that you may find them 
useful in the counsels of the various 
corporations or euterprises with 
which you are associated. 


Seeking Secret of High Wages 


Two young British engineers were 
interested in seeking to learn how 
higher wages in the United States 
than in Great Britain should be as- 
sociated with a reduced cost of the 
commodities produced. Hence, a year 
ago they visited the great Republic, 
spending October, November and De- 
cember there, in an endeavor to se- 
cure an understanding of their indus- 
trial operations, which would furnish 
an adequate explanation for the phe- 
nomenon of lower costs in production 
being asSociated with higher wages 
to the worker. They have recorded 
their experience in a little book, “The 
Secret of High Wages.” If you read 
it critically, you may question some 
of their conclusions. But if you are 
sympathetic, you will find the meat 
of the book in the discovery, to their 
own belief at least, that whether 
by accident or design, owner and 
workman in the United States have 
come to co-operate, whereby the one 
secures higher wages, accompanied 
























































































































Simpson’s Are Busier; 
Mail Order Sales Rise 


Improved farm purchasing power is 
of particular significance to share- 
holders in Robert Simpson Co. A very 
large part of the turnover of this 
large retail organization is in its mail 
order department and over half of the 
mail order sales are believed to em- 
anate from Western Canada. Better 
buying power in the West is certain 
to stimulate business for the company 






















































In recent years, the tendency has been for large corporations, as soon as | immediately in the West and eventu- 
they have passed from the stage of being private or family corporations to | ally in the East as the spending power 
list their securities, publish balance sheets and hold annual meetings open | of ‘the West is passed on to Eastern 


to the shareholders. Especially has the movement in the direction of recog- 
nizing shareholders’ rights made headway in the United States. Companies, 
whose securities are listed on the New York stock exchange, provide quar- 
terly earnings figures and many big companies are now providing monthly 
earnings statements. In Canada, there is considerable antagonism to such 
frequent earnings reports, directors and executives in this country being 
dominated, to a large extent, by the fear of giving their competitors some 


industrial centres and agriculturalists. 




















Investor’s Index 
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tically in the dark as to the company’s (Continued on page 20) 
































Confederation is over at last 


could carry out a constructive policy 
for the next four years. The unsatis- 
factory parliamentary situation exist- 
ing during the past twelve months 
was anything but helpful to the pros- 
perity of the country and now that 
the election is over, an acceleration of 
business should take place. 

There is money, in greater abund- 
ance than for many years past, avail- 
able for new enterprises of a sound 
nature or industrial expansion. Earn- 
ings.of majority of more important 
companies are running well ahead of 
; last year and the encouraging busi- 
be ness outlook is reflected in the readi- 
: ness with which new issues are being 
absorbed by investors. So far this 
year the major portion of new stock 
and bond issues have been taken up 
by Americans, but quite a large 
amount of the new capital require- 
ments is being supplied by Canadians 
themselves. The ks, trust and in- 
surance companies have plenty of 
money for investment or loans. 


Good Business Now Assured 


More definite reports are being re- 
ceived regarding fall and winter busi- 
ness. These indicate that there will 
be no appreciable letup in operations, 
except, of course, for seasonal lines. 
Fall s are moving in good volume. 
The hand-to-mouth buying policy of 
the merchants is being toned down 
and many of them are placing sub- 
stantial orders for future delivery jn 
order to safeguard themselves against 
delayed shipments. This in turn has 
brought about a similar improvement 
in the trade relations between whole- 
salers and manufacturers, with the 
consequent purchasing of more raw 
materials and increasing employment. 

More Immigrants Now Arrive 

Another promising sign of better- 
ment in business, is the heavy in- 
crease in the number of immigrants 
arriving in Canada this year. Figures 
of arrivals up to the end of June, 
the latest available, total 70,253, as 
compared with 43,241 in the cor- 
responding period of last year, an in- 
crease of 62 per cent. Under the 
agreement between the government 
and the railways, the greater percent- 
age of these newcomers are agricul- 
turists, many of them taking up farms 
of their own. Whether the immigrant 
starts out as a farm hand or on his 

- own initiative, there is the necessit 
of clothing and feeding him, as well 
as supplying him with farm equip- 
ment, lumber, fencing, etc. All this 
is new business which has made itself 
felt this year, especially among trad- 
ers in the West. 

Steel Plants Continue Active 

Developments in the iron and steel 
business during the first two weeks 
of this month, bear out the forecasts 
of a continuance of activity during 
the last quarter of the year. Reports 
from Sauit Ste. Marie, Montreal, To- 
ronto, Hamilton and Sydney, indicate 
considerable business in hand. The 
Algoma Steel open hearth furnaces, 
merchant and coke sep are operat- 
ing at a high level. The Sydney plant, 
it is claimed, will soon have consider- 
able business on its books in addition 
to present tonnage. Engineering and 
fabricating shops in Montreal, To- 
ronto and Hamilton are handling a 
volume of business greater than at 
this time last year. 

Mining Contributes to Prosperity 

All of the basic industries are doing 
well this year, particularly mining, 
and prospects at present are that 
some new high records will be created. 
In the first half of the current year, 
the government reports an output of 
metals and non-metallic minerals, in- 
cluding coal, gas and oil, valued at 
$98,395,788, which marked an advance 
of $8,048,090, or 8.9 per cent., over the 
total reported for the same period of 
1925. Advances were general through- 
out the list, copper, gold lead, silver, 
coal, asbestos, natural gas and crude 
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Car loadings, week Sept. 4 
Year to date 














Merchandise shipped, year to date ........... 
Building permits—July (63 cities) ............. 
Construction contracts awarded, August ....... 
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Newsprint, ewt. (12 mos. end. July 31)..... 

Wheat flour, bbls. (12 mos. end. July 31)... 

Is (12 mos. end. July 31)..... 

Swaawust 1 to Sept, 3 .............. 
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vings July (chartered banks) 
Current loans,.July (chartered banks) 

fa Exports, 12 months to July 31 

str Imports, 12 months to July 31 .................. 

: Balance of trade, 12 months to July 31 

Price level, June index, 236 commodities ... 

t, No. 1, Nor. Winnipeg, Sept. 14 ...... 

Cattle—Good, Toronto, Sept. 14 

Hogs—Select, Toronto, Sept. 14 













Bond sales, August 
Life Insurance Sales, seven months ............. 
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No great interest was taken in the 
platform as set out by the different 
parties, the majority of electors being 
more concerned in seeing a party with 
a working majority elected; one which 
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| Money in Abundance For New Enterprises 
Be Fall Business Bound to be Excellent 

: Immigration Speeds Up, Aiding Business 
Basic Industries in Sound Shape 


NE of the most apathetic elec- } 
() tiers ever held in Canada since 












































labor situation is satisfactory. 
Car Loadings At High 


statistics bearing on the improvemen 
in business. With the exception o 


the same period a year ago. 


Agricultural 


Survey 


Big Profits in Crop 
Dairy Demand Down 
Wool Industry Better 
Flour Demand Picks Up 


W ITH wheat cutting completed in 
the west and threshing well 
under way, attention is now directed 
to the ultimate yield of field crops and 
what returns the farmers will re- 
ceive. In respect to yield, the federal 
government last week published a re- 
vised estimate of the crop. For the 
prairie provinces, the yield of wheat 
is placed at 375,697,000 bushels, as 
compared with 382,959,000 last year, 
while the returns for all wheat for 
the whole of the dominion total 399,- 
008,000 bushels, as against the final 
figures of 411,375,700 for 1925. Es- 
timates for other field crops are as 
follows: 


1926 1925 
Oats ....... 459,258,000 513,384,000 
Barley ..... 112,101,000 112,668,300 
All rye . 13,257,000 13,688,500 
Flaxseed ... 7,358,500 9,297,100 


Record-Breaker for Profits 


Compared with the final returns for 
1925, Manitoba reports an increased 
yield of wheat, barley and flaxseed 
Alberta, wheat, rye, and flaxseed; 
and Saskatchewan, rye only. There 
seems every likelihood that these 
estimates will be fully substantiated 
by the final returns. If this is the 
case, then there is every indication 
that this year’s crops will be a record 
breaker in point of profit to the farm- 
er, as the quality of grain is grading 
higher than last year, while the prices 
for cash and future options for wheat, 
as well as other grains, are holding 
up well, with no immediate prospect 
of any serious set back. On Sept. 11, 
the cash price for No. 1 Northern on 
the Winnipeg exchange was $1.44%, 
while October and May options were 
$1.34% and $1.36%, respectively. The 
coarse grain markets were steady, 
with prices in sympathy with wheat. 

Limited Dairy Demand 

There has been little change in the 
market for dairy and cattle products. 
The demand for butter and cheese 
continues of very limited character, 
while foreign buyers are still some- 
what indifferent and in consequence 
the market undertone was easy with 
little or no change in prices. Cattle 
prices have held up fairly well during 
the past week, but there was a limited 
movement owing to dullness of trade. 

In direct contrast to the existing 
situation for dairy products, the mar- 
ket for eggs has witnessed consider- 
able strength during the past week or 
two. The continued small surplus 
coming forward and the consistent de- 
mand for eggs, both fresh and cold 
storage, has resulted in good prices 

This should be a good season for 
the wool producers. W. H. J. Tisdale, 
assistant general manager of the Can- 









1926 1925 

cocvcccee 66,135 64,5254 2% 
pecesneve 2,026,915 1,803,356+4> 12% 
owecsseve 566,031 532,0664+ 6% 
osccccece 18,717,028 12,812,603+4 46% 
ecvecccee 31,696,500 $1,207,000+ 1% 
eecccceee 101,826,207 90,383,867+4- 13% 
eecccccce 17,877,823 11,186,521+ 60% 
cecccccce 143,516,794 125,914,357+ 14% 
17,536,998 6,667,287-+4-210% 

67,232 20,946 

64,847 22,471 
410,603 413,891— 0.7% 

104.2 96.3 
163,037 121,664+4- 34% 
140,086 105,687+ 32% 
70,253 43,2414 63% 


137 131 
2,352,078 2,312,913+ 1% 


cccvecce 45,509,551 37,224,426+4 22% 
134,658,749 110,514,706+4 22% 
613,795,257 493,243,206+ 24% 


654,179 754,577— 13% 

31,710,901 25,879,1384+4 22% 

10,896,654 10,169,692+- 10% 

275,557,078 146.958,158+ 87% 

otseeses 3,610,934 3,816,750 5% 
sccceces 1,404,101,880 1,246,722,195-+4- 12% 
ccccccee 1,329,909,816  1,255,005,2144+ 6% 
ccccee 941,501,878 881,263,805+ 7% 





devecces 1,343,968,818 1,093,165,663+4- 23% 
ccccceee 969 296,368 817,683,042+ 18% 
374,672,450 275,482,6214+- 386% 

155.7 158.6 

inne wees 1.42 1.37 
$7.25 Sept. (Aver.) $7.05 
$12.25 Sept. (Aver.) $13.33 

hMekenes $12,999,645 $1,533,973 
shoneees 268,918,000 244,764,000+4+ 8% 


petroleum registering substantial in- 
creases. A considerable amount of 
prospecting work and development of 
mining properties is going on, the 
market for metals and non-metallic 
minerals is holding up well and the 


Car loadings show no reaction, the 
total for the week ended Sept. 4, last 
being 66,135, as contrasted with 60,- 
967 in the previous week and with 
64,525 for the corresponding period of 
last year. The cumulative total for the 
year to date, fully substantiates other 


livestock, all classifications show an 
increase in car loadings. The heaviest 
increases were recorded for grain and 
grain products, coal, ore, merchandise 
and miscellaneous. Total car loadings 
during this period were 2,026,915, an 
increase of 223,559 as compared with 
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adian Co-operative Wool Growers’ As- 
sociation, states that there is at pres- 
ent a better feeling prevailing in the 
wool trade. Mill inquiries are coming 
in more freely and good markets are 
looked for during the fall months. The 
association expects to handle about 
2,750,000 pounds of Western wool this 
season. The Ontario total will run 
| about 25,000 pounds more than last 
year, or 750,000 pounds. In Quebec 
there will be a 10 per cent. increase, 
while the Maritime output will be 
steady. 
Prices Drop to Help Flour 


The market outlook for Canadian 
flour appears to be fairly good, al- 
though there is still considerable room 
for improvement. Sales should be 
stimulated to some extent owing to 
the drop in price during the week. 
Spring wheat grades are quoted in 
Montreal at 80 cents per barrel below 
this period a year ago. The London 
market also reports another decrease 
in flour prices, a 280 pound sack sell- 
ing for two shillings below the 1925 
figures. This is credited to the falling 
off in demand, rather than to pros- 
pects of increased harvests. 


| Canadian Radio Market 


f Shows Big Development 


Canada is the biggest United States 
market for radio apparatus. Canadian 
importations of radio apparatus from the 
United States have grown as follows: 





sects caused a rise. 








main unchanged. 








“DON’T WORRY” 


If there is any hope, we can solve 
your business problem. We lower 
costs, increase sales, and render 
advertising counsel. 


Ask our Clients who are Leading 


Industries 


F. E. MUTTON 
705 Federal Bldg., 


Toronto 
Phone Adel. 8031 
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1923 pees 797,00 © 

sas oissey|{ Engravers and Printers 
1925 3,652,928 





BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
AND OTHER 


The United States department of trade 
and commerce says: 

“The value of American radio appar- 
atus exported to Canada during 1925 
totalled $3,682,928, which was an increase 
of $1,289,240 over the previous year. The 
















Canadian radio industry is large and MONETARY DOCUMENTS 
many American manufacturers have 
branch factories in Canada. Despite the 
eerie and the, machoting of domestic Head Office and Works 
manufacture, the merican equipment ington 
has an excellent sale. Aside from loud 224 Well Street, OTTAWA 
on ee England, the cea | of Branches 
radio supplies from countries other than 

MONTREAL TORONTO 





the United States is almost negligible. 
Owing to the small size of the market as 
compared with the United States, many 
dealers are both wholesalers and retailers, 
and several of the manufacturers sell 
direct to the retailers or to consumers. 
The demand in the country districts is 
small, but the farm population is becom- 
ing actively interested in radio, and sales 
to this class are expected to become im- 
portant. Sales are retarded in the Prov- 
ince of Quebec because broadcasting is 
not done in French. The Newfoundland 
market will be a limited one, as static 
conditions prevailing between the island 
and the mainland prevent reception from 
American stations. The potential market 
for receiving sets in western Canada is 
large and exports to that section should 
show the greatest development. 
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Canadian Railways 


Beating U.S.A. Lines 


Increase in the earnings of Canadian 
railroads is in line with the general 
improvement in the railroad situation 
all over the continent. American as 
well as Canadian lines show better- 
ment. 

Canadian roads though are showing 
even greater increases than American 
lines. Gross earnings of U.S. lines 
were 6.5 per cent. better in July than a 
year ago, but C.P.R. earnings were 9.3 
per cent. better and C.N.R. earnings 
10.6 per cent. better. 

The figures follow: 

Gross Earnings, 186 American Railroads 
PS EE dnvatane>@tendevaaweoed $555,471,276 
July, 1925 521,596,191 








B. H. PORTEOUS 


& Company 


Stock and Bond Brokers 


Members 
Montreal Stock Exchange 


17 St. John Street 
Montreal, Que. 


$ 33,875,085 


Ge ehetveas. aceteasdenndben sense 6.5% 
Gross Earnings, C.P.R. 
i Se aickuesecneadderenns saved $16,598,421 
Pe. GE. 6nnascnssbendueenaeen ke 15,188,048 
ND skccd dcncubucucsacéneas® $ 1,410,372 
DP ovendbsads. bekes daasatesakete 3% 
Gross Earnings C.N.R. 
SU ED 0b 00-0b0uecacontianwa sean $22,527,786 
Set GO Sevbwcsncdectevetia beta 20,370,614 
$2,157,172 
St dveeseccnbeeks. a0 shedsue snc 10.6% 











The net earnings figures would show 
similarly that Canadian lines are doing 
even better than American roads. 


Merchandise Car Loadings 
Continue to Show Increase 


In spite of comparatively light load- 
ings of grain due to a somewhat back- 
ward season, the total car loadings for 
the past week have continued their 
strong showing, due to a heavy increase 
in the movement of merchandise, ore 
and miscellaneoys freight. This con- 


















rates are low 
on the luxurious 











































tinued increase in the movement of 

merchandise is the one consistent fea- CANADIAN PACIFIC 
ture of car loadings during the past : : : 
season and its continued strength is Cabin Class Ships which 
very encouraging of better business. sail frequently from 


The small movement of grain, which 
was lighter for the week by 3,159 cars 
than last year, was due in part to the 
fact that the overseas demand is for 


Quebec and Montreal. 
Book early and have 
a wide choice of accom- 










































futures rather than for immediate modations for early Fall 
shipment. This caused considerable sailin: 
congestion at Montreal in July and re- &- 
acted on the August loadings. Heavy 1,000 miles ofin- 
rains retarded harvesting operations land river waters— 
considerably with the result that very only 4 days open 
little new grain reached the terminals. sea. 
U.S. Government Finds ‘eee Ck eoeien 
Trade Dull in East = 
U. S. Government’s survey of trade Enqu 
in Canada, based on consular reports ire of your local steam- 
from Canada says: ship Agent or write: 
“Because of recent rains in the 
Prairie Provinces a delay of a few days _ J. E. PARKER 
in threshing operations over a large General Agent Ocean Traffic 


portion of that area is expected. Gen- C.P.R. Building, Toronto 
eral trade conditions are reported as 
rather unsatisfactory in Nova Scotia. 
Business is improving in Quebec Prov- 
ince while the usual seasonal slump is 
being experienced in Ontario. Trade is 
fairly active in the Prairie Froviy+es 
and in British Columbia.” 































Cemmodity Prices Dropped 
In August in Canada 


A drop of 2.3 points, due chiefly to 
lower prices for vegetables and their 
products, is the outstanding feature of 
the Dominion Bureau of Statistics com- 
modity index number for August. 
Grains, for the most part, moved to 
lower levels during August. Continued 
lack of export business, good harvest- 
ing weather, a substantial carry-over in 
Canada and a liberal increase in U. S. 
visible supplies were the bearish fac- 
tors. Foreign fruits reacted to lower 
levels due to cooler weather. Cotton 
was slightly lower, the official crop 
estimate and the generally favorable 


































weather being responsible. Towards the 
end of the month reports of extensive 
crop damage by adverse weather and in- 


In the stock market there was a gen- 
eral upward movement in industrials dur- 
ing August, the index number for com- 
mon stocks for the month rising 9.9 
points to 203.6. Pulp and paper, milling 
and food stocks being the main leaders. 
Banks declined very slightly. Bonds re- 


















































COMMERCIAL BANKING 
Complete and Convenient 


RE all parts of the Dominion this institu. 
tion brings complete commercial bankin 
service conveniently to business men an 
concerns, Supplementing over six hundred 
branches and giving wide range to its 
service are correspondent banks in all 

parts of the world, together with offices 

in London, Paris, New York, Chicago, 

San Francisco and Mexico. 






































Total Assets in Excess of 
$750,000,000 

















NEWBOLD C. JONES 
FREDERICK NEWTON 


MEMBERS MONTREAL STOCK EXCHANGE 


105-106 TRANSPORTATION BUILDING 


TELEPHONE MAIN 2411*. 





CLARKSON,GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 
MONTREAL 







E. R. C. CLARKSON & SONS 


TORONTO 
Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 


In London, Eng. 


When you are visiting England or the 
Continent you are invited to make use of 
our London Branch at 108 Old Broad 
Street, E.C.2, as a forwarding address 
for your correspondence, a 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserve, $19,500,000. 
Total Assets, $240,000,000. 
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Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex, Simpson, Pres., Minneapolis, Minn.; Jos. M 
gens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Wi Sask.; 
M. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, North Dakota; 
x. D. McKinnon, Weyburn, Sask.; H. O, Powell, Gen. Mgr., Weyburn, 
ask. 


A General Banking and Foreign Exchange Business Transacted. 























































Collections 
foreign and Domestic | 










We handle collections 
promptly and efficiently. 
A chain of branches cover- 
ing all the important busi- 
ness centres of Canada, 
offices in London, England, 
and New York, and con- 
nections with the strongest 
banks in other countries 
assure a comprehensive ser- 
vice. 












Quick Presentation— 
Prompt Remittance. 
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Our Managers are in a post 
tion to supply much valuable 


information to exporters and 
importers. 






























CONTROL 1 
STUDY 0 


STEADY 


Business Ups 
Will be Reg 
Statistic 


Professor H. Mii 
University, read a 
ness cycle in its r 
production in mal 
last week’s cost 
ronto. While ac 
much pertaining 
cycle was still obsc' 
far as to say oa 
tical analysis was 
light on hitherto 


nomenon. A “cris 
period of severe ¢ 
seen in 1920, came 
of production hac 
capability of the cc 
pay for the com? 
The costs of raw ! 
more quiekly than 
articles, and whol 
quickly than retail 
idly and violently 
for raw materials, | 
themselves increas 
in trying to adjust 
prices so as not to 
other words, not ° 
upoint upon. it, Pre 
harder to hand on 
the purchasing pub 

The business “cri 
a period of severe 
when costs of proc 
so high as to make 
the manufacturer 
profits. When thes 
tion have been redu 
period of depressio1 
and the so-called “c: 
return to prosperit 
moves to another 
of costs of produ 
prices to the ul 
Such is the progr 
so far as modern s 
has been able to 
course, although it 
that much still had 
in that study. 

Some of Prof. M 
abbreviated from 
paper, unfortunate 
publication, follow: 


What is generally 
known as the “busi! 
phenomenon in the ¢ 
whereby periods of pr 
ed by periods of de; 
again by further pe 

The apparent regul: 
ations of good and | 
observers to dub thes 
“cycle,” like a wheel r 
round. The term cy: 
because if a wheel rev 
motion will be presum 
will take a given plac 
same time to turn fro! 
to the lowest as from 
highest. Now this is th 
the so-called “busines 
down. It is all very 
different phases from 
pression and depressio1 
prosperity as so Many 
but it all goes wrong v 
turn the wheel, becau 
that the wheel revolves 
fashion in a series. of 
quickly and sometimes 

Length of Cy« 


Sometimes a comple’ 
prosperity to depressio: 
to prosperity will take 
haps about 40 months 
volve slowly, say abot 
sometimes even 60 mor 
may even have what + 
cycle or “hemi-cycle,” 
30 months. And so or 
measuring and much 
casting, the duration o 
actually hopeless. 
confronted with the 
phenomenon of a cyc! 
sometimes revolving a’ 
sometimes very slowly, 
parently swelling and 
ing. Our first concl 
that in trying to anti 
and regularity of the 
lessly at fault. 

The failure to mes 
rather in trying to in 
this, has rather seriot 
cause it implies that ° 
any clear cut and sat 
of the causes of the ¢: 


How to Avoid Seve 


How are the cons« 
aberrations of prices 
Frankly I do not kn 
anybody knows. But 
some hope that we m 
gate the severity of 
turbances. For instan 
question whether th 
credit in the United § 
al Reserve System ha: 
production and finan 
since 1920. But the: 
world-wide and strike 
the banking system o 
if that country be the 
are back again to the 
which we spoke of at 
are still unsolved. T 
dous field of researc] 
and a great deal of \ 

Teerosecuted. 

e cyclical” 
acterized oy ee cane 
materials to “scatter 
of prices &rows mo! 
nounced, 88 one comn 
on in its rocket- 
€s more diso 
take your minds bee 
you, or were you not 
ectic period that yo 
—— were running vy 
eginning to feel mo} 
fortable, And yet y. 
grip of circumstance. 
orders clamoring for 
xe an almost su 
Mind to refuse theme, 


Cost Students Wil 


I do suggest t¢ 
that theirs “is the du 
restraining force to 
Tunning wild. You y 
_ costs mounting ai 
atter another “sky-ri 
= to feel uncomfor 

Ing is to go on, h 
creased cost can be ak 
Ing price. How far 
your selling price so t 
Public will stand for i 

emember that wha 
Material will mount . 


yo What you will- receiy 


yr the 
use of 
Broad 
ldress 


_ Your selling price so th 


Pier 17, 1926 
CONTROL THROUGH 


STUDY OF COSTS 
STEADYING FORCE 


iness Ups and Downs 
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Professor H. Michell, of McMaster 


iversi da paper on the busi- 
Univers yin its Solation to costs of 
neduction in manufacturing before 
i t week’s cost convention in To- 
a While acknowledging that 
a h rtaining to the economic 
eal obscure, he ventured so 


oe a — that the latest statis- 


. : s beginning to throw 
tical sia therto Sr canlolnad phe- 
came A “crisis” followed by a 
ri depression, as was 
period of severe ; 
seen in 1920, came about when costs 
of production had outstripped — the 
capability of the consuming public to 
pay for the commodities produced. 
The costs of raw materials advanced 
more quickly than those of finished 
articles, and wholesale prices more 
quickly than retail prices. With rap- 
idly and violently advancing priées 
for raw materials, manufacturers find 
themselves increasingly embarrassed 
in trying to adjust their own selling 
prices so as not to make a loss. In 
other words, not to put too fine a 
upoint upon it, Prof. Michell finds it 
harder to hand on his rising costs to 
the purchasing public. 

The business “crisis” is, in essence, 
a period of severe “maladjustment,” 
when costs of production have risen 
so high as to make it impossible for 
the manufacturer to maintain his 
profits. When these costs of produc- 
tion have been reduced once more, the 
period of depression has been passed, 
and the so-called “cycle” moves to the 
return to prosperity, which in time 
moves to another “maladjustment” 
of costs of production and selling 

rices to the ultimate consumer. 
Such is the progress of the cycle, 
so far as modern statistical analysis 
has been able to cast light on its 
course, although it must be admitted 
that much still had to be cleared up 
in that study. 

Some of Prof. Michell’s comments, 
abbreviated from an_ interesting 
paper, unfortunately too long for 
publication, follow: 

What is generally but inaccurately 
known as the “business cycle” is that 
phenomenon in the course of business 
whereby periods of prosperity are follow- 
ed by periods of depression, and there 
again by further periods of prosperity. 

The apparent regularity of these alter- 
ations of good and bad times has lead 
observers to dub these ups and downs a 
“cycle,” like a wheel revolving round and 
round. The term cycle is unfortunate, 
because if a wheel revolves on its axis its 
motion will be presumably regular and it 

will take a given place on the wheel the 
same time to turn from the highest point 
to the lowest as from the lowest to the 
highest. Now this is the exact point where 
the so-called “business cycle” breaks 
down. It is all very well to depict the 
different phases from prosperity to de- 
pression and depression around again to 
prosperity as so many points on a wheel, 
but it all goes wrong when you begin to 
turn the wheel, because then you find 
that the wheel revolves in a very erratic 
fashion in a series of jerks, sometimes 
quickly and sometimes slowly. 

Length of Cycle Varies 


Sometimes a complete revolution from 
prosperity to depression and round again 
to prosperity will take a short time, per- 
haps about 40 months; again it will re- 
volve slowly, say about 52 months, and 
sometimes even 60 months. Or again you 
May even have what we can call a half- 
cycle or “hemi-cycle,” of between 22 and 
30 months. And so on, until the task of 
Measuring and much more so of fore- 
casting, the duration of the cycle becomes 
actually hopeless. We are, therefore, 
confronted with the strange physical 
phenomenon of a cycle or wheel that is 
sumetimes revolving at a great speed and 
sometimes very slowly, and sometimes ap- 
parently swelling and at others contract- 
ing. Our first conclusion, therefore, is 
that in trying to anticipate the duration 
and regularity of the cycle we are hope- 
lessly at fault. 

The failure to measure the cycle, or 
rather in trying to impose a measure on 
this, has rather serious consequences, be- 
cause it implies that we cannot arrive at 
any clear cut and satisfying explanation 
of the causes of the cycle. 


How to Avoid Severe Consequences 


How are the consequences of violent 
aberrations of prices to be obviated? 
Frankly I do not know; I do not think 
anybody knows. But there does seem 
some hope that we may be able to miti- 
gate the severity of these periodic dis- 
turbances. For instance, there can be no 
question whether that the control of 
credit in the United States by the Feder- 
al Reserve System has done much to keep 
Production and finance on an even keel 
since 1920. But these disturbances are 
world-wide and strike much deeper than 
the banking system of one country, even 
if that country be the United States. We 
are back again to the fundamental causes 
which we spoke of at the beginning and 
are still unsolved. There lies a tremen- 
— field of research along these lines, 
bei ® great deal of very acute search is 

ng Prosecuted. 

cyclical” fluctuations are char- 
¥ the tendency of prices of raw 
Pocemtter.” As the “scatter” 
n 8 more and more _ pro- 
soars tat te one commodity after another 
me an rocket-like path, industry 
“y od. Ore disorganized. I ask you to 
you, or — back to 1919-20. Were 
hectic period you not aware during that 
Te that your costs of produc- 
lenin swaning wild? You all were 
fortable.” A° feel more and more uncom- 
grip of Nd yet you were all in the 
orders ecumstance. There were the 
ke ey tg for delivery. It would 
Mind to sefese — ee 
Cost Students Will Save Situation 


I do su 
“ggest to those who study costs 
reat theirs is the duty of providing the 
iaaie ing force to prevent production 
= on wild. You watch your produc- 
after Sts mounting and observe one item 
i sneer “sky-rocketing.” You be- 
a eel uncomfortable but the only 
€ is - go = hoping that the in- 
. ©OSt can be absorbed by the sell- 
ing Price. How far can you push up| 
at the purchasing 


Public will stand for it 
soasber that what you pav for raw 
rial will mount more quickly than 

you will receive for the finished 
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Canadian National May Earn | 


Interest on 


Likelihood is that both of Canada’s 
great railway systems will set up 
earnings’ records this year better than 
for any year since the war. 


Canadian Pacific Railway continues 
to show steady improvement each 
month in both gross earnings and net 
profits and the Canadian National is 
making phenomenal gains, particular- 
ly in net earnings. The fact that both 
lines show gains is indication that the 
improvement is due to the increased 
traffic of the country consequent upon 
better business conditions. 


Significant is the fact that Canadian 
National’s net earnings have increas- 
ed 14 per cent. while net earnings 
have increased no less than 210 per 
cent. in the first seven months of the 
year. This evidences the fact that the 
Canadian National is beginning to get 
the traffic density necessary to make 
economical operations possible. As 
the traffic grows, the net earnings 
will grow even more rapidly. 


} 
product and your manufacturing costs | 
will outstrip retail prices. When you 
really consider it carefully you will realize 
that the man who studies costs has his | 
hand on the very pulse of the business | 
cycle. Once let your costs of production | 
run wild and increase so rapidly and to 
such a height that the possibility of their 
being absorbed by the selling price of | 
your commodity Semen problematical 
and the way is absolutely clear to a break. 
in a phase of prosperity of the economic 
cycle. 

Have we arrived at anything definite? | 
I venture to suggest that something is | 
beginning to appear, perhaps through a 
glass darkly, but at least the outlines 
are there. Permit me to sum up my con- 
clusions concisely: 

1. We must admit that we do not clear- 
ly understand every phenomenon of the 
so-called economic cycle. 

2. So far as we can judge, these cycles 
are what we may term “self-generating,” 
that is to say they move of their own mo- 
mentum. 

3. The phase of prosperity or “boom” is 
accompanied by a tendency of prices of 
raw materials to “sky-rocket.” One after 
another they rise to great heights and 
then topple over of their own weight. 

4. Costs of production and wholesale 
prices advance more quickly than retail 
prices. It is when costs of production 
reach the point when they cannot be 
passed on to the ultimate consumer that 
the break comes. 

5. The only way to mitigate or prevent 
such disasters is for experts such as those 
engaged in cost-accounting, to sound the 





alarm when it becomes perfectly plain 
— that production costs are running 
wild. 

Solution Not Seen Clearly 


Such are my conclusions. I wish I 
could be more certain but as I have re- 
marked over and over again, we do not 
clearly see the solution of the whole 
problem of the cycle. But because there 
are still unexplored regions does not for 
an instant mean that we may simply throw 
up our hands and trust blindly to fate. I 
believe that we are entering on a period 
of exploration of the whole field of com- 
merce and finance that must sooner or 
later produce results of enormous im- 
portance. Business in the past has been 
carried on largely on the principle of trial 
and error, and it has only been through 
amazing advances in technical achieve- 
ment that we have not made a greater 
mess of things than we have. Wealth has 
come too easily to the world and now we 
are faced very disconsertingly with the 
possibility of losing that wealth; great 
portions of the earth came within a hair’s- 
breadth of losing it after the war, and are 
still not safe. 

The skilled craftsman with his ma- 
chines has done his best, now it belongs 
to the statistician and the cost accountant 
to give their contributions to the problem 
of the production and conservation of 
wealth, which in the last analysis, means 
the conservation of human happiness. 


Soo Canal Busier; Others 
Find Traffic in Decline 


Traffic through the Soo canal locks 
during August was 18 per cent. heavier 
than in 1925 and also heavier than dur- 
ing July, 1926, the big increase being 
in iron ore which amounted to 10,710,308 
tons, compared with 8,703,118 tons in 
1925. Wheat was heavier by 1,227,475 
bushels, but other grains showed a large 
decrease. Bituminous coal also was 
lighter than in 1925 by 100,192 tons. 

Welland Canal—The coal traffic con- 
tinued light and with a decrease in 
wheat tonnage, the total tonnage was 
less than last year by 247,337 tons. 

St. Lawrence Canals—showed a decid- 
ed decline in grain traffic, wheat being 
lighter by 121,051 tons or 4,031,700 bush- 
els, oats by 94,733 tons, rye by 16,255 
tons and flax by 1,444 tons; barley 
showed an increase of 11,382 tons and 
corn an increase of 1,086 tons. Coal 
traffic also was lighter than in 1925, 
anthracite coal showing a decrease. of 
7,124 tons and bituminous coal a de- 
crease of 63,915 tons. Increases were 
made by iron and steel, oil, pulpwood, 
iron ore, sand and lumber, but the to- 
tal traffic was less than in 1925 by 190,- 
283 tons. 


YOU HAVE LESSENED 


by one fourth, the total number of your 
customers if you have ignored the 
French speaking people of Quebec. 


EXPERT TRANSLATION BUREAU 
2991 East St. Catherine St., Montreal 


WHEN REMITTING 
SEND 
CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 
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Debt to Public 


_ In 1925, the C.N.R. had net earn- | 
ings of $32 264,414 available to pay 
taxes, interest, etc. The deficit was 
$41,444,764 after payment of these 
charges. If net earnings should con- 
tinue to show improvement, the de- 
ficit may be much smaller this year. 
It is hardly likely that the full year 
will show an increase in net earnings 
of over 200 per cent., as have net 
earnings to date, but an increase of 
$15,000,000 would not be surprising. 
This would mean net earnings not far 
short of $50,000,000 — practically 
enough to pay the interest on obliga- 
tions in the hands of the public. 


Seven Months’ Earnings Figures 
C.N.R Net— ‘ 


17,536,998 


$11,775,979 
11,636,394 
12,729,646 
17,877,823 


Membership in Trade Body 
As a Factor in Credit Rating 


O. H. Cheney, vice-president of the 
American Exchange-Pacific National 
Bank, of New York, says: 

‘The time is not far distant when a 
business man’s membership in trade as- 
sociations will be an important factor in 
his banker’s judgment of his credit rat- 
ing. It will be that for three reasons: 


“Trade association membership is a 
measure of character, because it shows 
the member’s ability to get along with 
others. It is a measure of the intelli- 
gence of the member’s business meth- 
ods, because he is trying to use co-op- 
eration as an economical promotion 
weapon. Trade association member- 
ship is a measure of the soundness of 
the industry, because it is doing some- 
thing for the stability, efficiency and 
economy of production and distribution. 

“That is why as a banker I believe 
that the need of the nation is better, 
stronger, more active, more intelligent, 
more public-spirited trade associations. 
Only through them can there be better 
business men and better business.” 


Canadians Return From States 
Figures announced by the Department 


| of Immigration and Colonization show 


that in the first quarter of the fiscal 
year, that is in the months of 
April, May and June, 21,000 Canadians 
were recorded as returning from the 
United States after having entered that 
country with the intention of remaining 
there permanently. These now declare 
their intention of permanently residing 
in Canada. The number returning in 
June was 6,084. 


Three Years’ Growth 
of Canadian Trade 


July, 1924 

$ 72,631,635 

Exports 87,059,218 

Favorable Balance ...$ 15,589,16 

July, 1925 . 

$ 81,492,403 

Exports 101,678,787 

Favorable Balance ...$ 21,787,516 
July, 1926 

$ 88,604,911 

Exports 110,325,650 

Favorable Balance ...$ 22,989,885 


Four Months to July, 1924 

Imports $271,258,586 

Exports 327,309,594 

Favorable Balance ...$ 60,119,542 
Four Months to July, 1925 

Imports $292,009,091 

Exports 351,407,905 

Favorable Balance ...$ 63,773,116 
Four Months to July, 1926 

Imports $333,971,590 

Exports 380,020,931 

Favorable Balance ...$ 51,018,394 


Twelve Months to July, 1924 

Imports $ 850,492,013 

Exports 1,066,305,260 

Favorable Balance ...$228,576,286 
Twelve Months to July, 1925 

Imports $ 817,683,042 

Exports 1,093,165,663 

Favorable Balance ...$288,082,680 
Twelve Months to July, 1926 

Imports $ 969,291,231 

Exports 1,343,968,818 

Favorable Balance ...$388,616,683 


Imports 
Imports 


Imports 


BENNETT, HANNAH 
& SANFORD 
Barristers, Seliciters, Ete. 

Alberta—Canada. 
. Bennett, P.C.K.C. 
P. L. Seaford, B.A. A. Hannah 


0. H. E. Might, E. J. Chambers, LL.B., 
H. G. Nolan, M.C.M.A. 


When selecting a Trust Company as an Execu- 
tor, choose one whose fixed policy is to give 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 

AND RESERVE $1,259,430.36 

The Imperial Canadian 
Trust Co. 


Executor. Aduintstretes, Assignee, Trustee, 


Head Office: Winnipeg 
Branches: Saskatoon and Calgary 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 


AUTHORIZED CAPITAL 


: $6,500,000 


Making Collections 


This Bank makes a feature of 
its collection service. This 
means that your drafts will be ‘ 
forwarded promptly, presented 
promptly and followed up until 
; the credits appear in your bank 


IMPERIAL BANK 


173 BRANCHES IN DOMINION OF CANADA. 


te in Grest Britain: ENGLAND—Lioyds 
Lonaon es. 


ere 
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parties interested. 


Agent.” 


W. G. WATSON, 
General Manager. 
Toronto Ottawa 


Reputation Behind 


Trusteeship 


REPUTATION is a matter of prime importance 
for the office of trusteeship. The reputation of 
this Corporation as a Trustee rests on the foundation 
of strict adherence to conservative policies in the in- 
vestment of trust funds— investing only in securities 
as are authorized by law for Trustees—avoidance of 
speculation of every kind—carrying out the provisions 
of Wills and Trust Deeds according to their terms 
and prompt accounting at regular intervals to all 


The management of your property backed by the 
reputation of this Corporation furnishes a guarantee 
of its safe and profitable administration. We solicit 
your business. Ask for Booklet-—“Your Financial 


The 
TORONTO GENERAL TRUSTS 


ORPORATION 


ESTABLISHED 1882 


Winnipeg 


IRELAND—Northern Banking Co.. Limited, 
Belfast aud Branches. Agents in FRANCE: 
Lioyds and Nationa! Provincial Foreign Bank, 
Limited, Credit Lyonnais. 
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H. M. FORBES, 
Asst. General Manager 
Saskatoon Vancouver 
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Price Movements 


KNOWLEDGE of price 

movements will enable 
you to buy and sell intelligently. 
OvR Monthly Commercial Letter 

indicates current price movements 
and comments upon general business 
conditions. It will be sent free to you 
on request. 39 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 


Canadian Appraisal Company, Ltd. 


The Pioneer Appraisal Organization of Canada 
Established 1905 


D URING the past twenty years we have appraised 
some FIVE THOUSAND properties, all within the 
Dominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 


Correspondence Invited 
Head Office - 364 University St. - Montreal 
Royal Bank Building NEW YORK 
TORONTO Equitable Building 


THE ANNUAL FINANCIAL REVIEW 
W. R. HOUSTON Editor ' 


1926 EDITION 


The Annual contains the latest available state- 
ments of all companies listed on the Montreal and 
Toronto Stock Exchanges together with complete 
history of companies, comparative statement of 
earnings, record of dividends, high and low selling 
price of stocks by months for past years, and a 
mass of other facts of importance to financial in- 
stitutions and the investing public. 


Price $10.00 per copy 


HOUSTON’S STANDARD PUBLICATIONS 
Toronto Stock Exchange Building 
234 BAY STREET TORONTO,2, ONT. 


A Portable Firebox 
“Inglis” Heating Boiler. 
“Inglis Heating Boilers” 
(portable and brickset) 
are built in all sizes, large 
and small. Specifications 
gladly supplied on re- 
quest. 


First Cost is Last Cost 


A fcreign-made boiler may be purchased at 
a better price than one made in the Canadian 
sheps of the John Inglis Company Limited. 
But this foreign-made product’s first cost is 
not the last cost. Extra expense for new cast- 
ings or repairs together with the delay in re- 
ceiving them will eventually cost you more 
than the initial expense of an Inglis boiler 
made in Canadian shops by Canadian 
workmen. 


You reap the benefit of 60 years’ manufactur- 
ing and engineering experience when you 
purchase boilers, pumps, stacks, penstocks 
and all classes of machinery from the John 
Inglis Company Limited. Inglis products are 
second to none at any price. 


“John Inglis 


14 STRACHAN AVENUE, TORONTO, ONT. 
405 POWER BUILDING, MONTREAL, P.Q. 





Securities Markets 


SOUND BUSINESS 
GIVES CONFIDENCE 
IN SECURITY PRICES 


Otherwise Present Flights 
Might be Viewed Wit 
Alarm 


MARKET INDICATOR 
20 Industrial Stocks 


of Sep 
Month of Sept. 1925 
9 Bank Stocks 
Week of Sept. 15 
Week of Sept. 8 
Month of Sept. 1925 
10 Public Utilities 


If fundamental conditions in Can- 
ada were not so sound, and if evi- 
dence of improving business were not 
pleasantly intruding themselves upon 
us at every turn, there would be some 
reason to fear that the Canadian 
stock market had o’er reached itself. 
As it is, there is a good deal of en- 
thusiasm among stock market ob- 
servers, and the flights of market pets 
are not viewed with alarm. And if 
any of the leaders should prove them- 
selves to be blown up a bit too 
much, it would seem that there are 
other stocks that are ready to take 
their places; stocks that have been 

by in the general excitement. 

The ‘broadening out of stock ex- 
change lists in recent years—narticu- 
larly on the Toronto Stock Exchange. 
has been the means of bringing many 
new investors into contact with stock 
market trading. Nevertheless Can- 
adian markets still retain their em- 
phasis upon investment as opposed 
to speculative buying. 

Bank Stocks Ease Off 

In the week’s trading, the bank 
stocks, which have risen high in 
price and in public favor, showed a 
tendency to ease off, which was not 
however, marked. 

Paper Securities Dominate Rise 

The paper stocks came in for real 
attention. These securities are cap- 
able of a real boom on occasion, and 
moved up well this week.. Abitibi 
reached a new high for the year. al- 
most touching par. Brompton has 
shown no stimulus from the comple- 
tion of the recent financing, ind a 
long pull for real profits is counted 
on, Laurentide’s recovery is remark- 
able, and a new high for recent years 
was touched, Price Brothers also is 
being given the same stamp of in- 
vestor approval. Provincial Paper’s 
quiet but insistent growth was the 
cause of a sudden advance this week 
in the stock. Wayagamack almost 
touched par. 

In the steel group, there is a 
tendency for Besco issue to react 


No Compromise in 


Thomson 


from the lows following the financial 
crisis. 5 . 
again reflecting expectation of equip- 


ment buying by the railways, as is | 


Canadian Locomotive. Massey Har- 
ris and other implement stocks are 
strong, active and popular. 
Milling Stocks Regain Spotlight 
In the foodstuffs securities, 
notable feature is the advance of the 


milling issues, co-incident with fore- | 


casts of better export trade in flour 
this fall. B. C. Fish shows slight re- 
action from the recent boom; Canada 
Bread is stronger than ever, 
moderate trading; Canners is steady 
only. City Dairy was up on merger 


rumors, but reacted when these were | 


punctured. 
Utilities Stabilized Now 


Public utility stocks show no tend- | 


ency to decline from recent highs. 


Bell Telephone is steady; as is con-| 


sumers Gas, fluctuations being 
small. Laurentide Power, on moder- 


ate trading, although Shawinigan has | 
eased off. Montreal Power is an in- | 


vincible climber. 

C.P.R. continues to attract atten- 
tion as 15 per cent. earnings are 
forecast. Canada Steamships is ac- 
tive, but the preferred and the vot- 


ing trust certificates only show real | 


advances. 


The traction group is steady, with | 


interest shifting from Brazilian to 


Winnipeg Electric, where the pro-| 


gress of negotiations for the city 
power contract affects day to day 
movements. 
One Textile Stock Active 

In the textiles, Dominion Textile 
has been active, with only moderate 
advance, and other stocks are quiet. 

Index Number Climbs Again 

The weighted index number of the 
25 best seiling industrial and public 
utility common stocks on the Mont- 


real and Toronto exchanges computed | 


by the Dominion Bureau of Statis- 
tics was 212.0 for the week 
September 11, as 
206.4 the previous week. 

The weighted index number of the 
volume of stocks traded rose from 


76.0 to 87.2, and that for the total | 
value of stock traded, from 156.9 to | 


184.9 for the same period. 


Gains Losses Unch. Total | 
1 6 2 9 


31 


— . 
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Tractions 
Textiles 


| owe 


— 
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City Dairy Not to be Sold 
There was a report that 
& Co., of Montreal, 
negotiating for the purchase of the City 
Dairy Company. W. J. Northgrave, the 
president of City Dairy, when asked re- 
specting the matter, said that there was 
no foundation whatever for any such 
report. The firm mentioned had not ap- 
proached him on the subject and no re- 
presentative of theirs had been in his 
office. 


Security Values 


DEMAND STERLING REPORTS 


CERTIFIED REGISTERED PROFESSIONAL ENGINEERS 


Sterli A i 
oir arting Appraisal Company 


Beautifully 
bound 


Limited 


Toronto 


—a feature of 


The Financial Post 


Record of Prospectuses 


BOUND for permanence, the newly issued Record of Pros- 
pectuses is a valuable addition to the banking, investment 


or legal library. 
Prospectuses of all issues 


of new securities-in the first 


six months of 1926 have been included and also annual reports, 


speeches at annual meetings, 


etc, 


Already hundreds of copies have been bought by invest- 
ment bankers, lawyers, bankers, investing institutions, etc. 
To these business people, the Record of Prospectuses means a 
saving of filing space and more thorough, accurate records. 


Now ready 
January to June, 1926. 


Single copies, 


for distribution; first volume, covering 


postpaid, $5.00 


Ten or more copies, each $4.00 


—_— 
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THE FINANCIAL POST, 
143 University Avenue, 
Toronto, 2. 


copies of The Financial Post’s Record of Pros- 


pectuses, January to June, 1926. 
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Canadian Car & Foundry is | 


the | 


with | 


ending | 
compared with | 


Nesbitt, | 
were | 
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“Power” Helps Sun 
From Our Own Correspondent. 
MONTREAL.—At, the recent 

convention held by the Sun Life 
Assurance Co. of Canada at St. 
Andrews-By-the-Sea, the pres- 
ident, T. B. Macaulay, stated 
that on one of its investments 
alone, Montreal Light, Heat and 
Power Consolidated, the com- 
pany had made close to $8,000,- 
000 in profits. 


Food Products 


SEATTLE MILLERS 
SAID TO BE BEHIND 
GRAIN RATE PLEA 


| Charge Made They Are Real 
Seekers of Export Rate 
Equalization 





| 
j 


| 

Some weeks ago British Columbia 
demanded the equalizing of export and 
domestic freight rates on wheat and 
| flour from the prairies to the coast. 
| The rate for export of wheat from Al- 
berta common points is 234% cents per 
cwt., whereas for domestic purposes 
| it is 44 cents—nearly twice as great. 
This is for the purpose of encouraging 
| export trade. 
| Canadian Grecer now makes the 
change that the agitation does not, 
apparently, originate in Western Can- 
ada at all, but in Seattle, where there 
are located large United States in- 
terests which find Canadian competi- 
tion in the markets of the Orient be- 
coming keener every year. 

“During the twelve months ending 
| February, 1926, China purchased more 
than twice as much wheat from Canada 
as in the corresponding period of 1925, 
and about three times as much as in 
| 1924. The same ratios apply to flour as 
| well. Japanese imports have, too, gone 
|}up considerably. The United States 
mills, near the Pacific coast, have for 
thirty years or more enjoyed a big flour 
business with China, and although a few 
of the Western Canadian mills have for 
probably fifteen years or so been ship- 
ping limited quantities of Canadian 
flour to the Orient, it was not until 
about four years ago that our flour be- 
gan to move there in volume. This has 
naturally caused reduced shipments 
|} from the United States, and the situa- 
tion. has been causing considerable 
| alarm among the millers. across the line. 
| This fact seems to be the real reason 
for the agitation for a lower domestic 
wheat rate from the Prairies to the 
| coast. 
| “It would be to the advantage of the 
| United States mills located in Seattle, 
| Portland, and Tacoma, if they could se- 
|cure Canadian wheat to blend in with 
their own. They would get gluten 
strength from our Wheat, and would 
get the color from their own. If they 
}could effect that combination, they 
| would be able to put it all over the 
| Canadian millers. The United States 
| miller at the Pacific coast has to pay 
| the domestic rate from the Prairies to 
the coast, which is 44 cents per cwt. 
from Alberta common points. Natural- 
ly, it would be very advantageous to 
| him to have the domestic rate reduced 
to the equality of the export of 23% 
; cents. It would mean a_ considerable 
| reduction in the price of the wheat that 
| the Chinese market demands. 

“It is reported that a deputation of 
millers from Seattle visited Vancouver 
and New Westminster recently with the 
| object of working up local sentiment in 
favor of rate equalization. Evidently, 
however, they were not successful in 
getting any marked enthusiasm for the 
project, but, from all accounts, they did 
succeed in inducing a promoter, who 
had in view an elevator project at a 
British Columbia point, to apply to the 
railway commission for a reduction in 
the domestic rate to make it equal to 
the export level. It is further stated 
| that the promoter in question was prom- 
ised the handling of the wheat through 
| his elevator.” ° 


Excellent Showing by 
“Alcohol” is Expected 


From Our Own Correspondent. 

MONTREAL.—The stock of the Can- 
adian Industrial Alcohol Company is 
forging into new high ground on the 
strength of the anticipated increase in 
| earnings during the current fiscal year, 
which closes very shortly. Coupled with 
this is the possibility of increased dis- 
| bursements to the shareholders. 

At the close of the company’s half- 

year period, reports were current that 
| the full year’s dividend had been earned 
| during three and a half months’ opera- 
| tions. Since that date, there has been 
no further news, except that it is gen- 
| erally understood that earnings have 
| been well maintained. 

It is understood that a very consider- 
| able proportion of the company’s earn- 
| ings come from -the manufacture of 

liquor, and, while there are no figures 

| on its actual production obtainable, yet 
the Dominion government’s report, 
| Showing the Canadian exports for the 
| twelve months ending July, shows a very 
| substantial increase in the exports of 
whiskey, which for that period are 
shown at $16,960,771, as compared with 
| $12,040,380 during the preceding year. 
| This is an increase of some magni- 
tude, and, as there is no doubt about the 
capabilities of the management of the 
| Canadian Industrial Alcohol, it would 
obviously take its share of the im- 
| proved business. The directors of the 
|; company meet towards the end of the 
month, and it is rumored that, at that 
| date, some consideration may possibly 
ao aaven to an increase in the dividend 
rate. 





Fanny Farmer Has 89 Shops 


| > 
| Fanny Farmer Candy Shops sales in 
August were: 
$228,782 
192,380 


| Increase $36,402 
| In. eight months, sales were: 
6 $1,950,351 
| 1,448,816 
$501,535 
During August, three new shops were 
opened, bringing total to 89, « 


Increase 





Bloor Building Received 
so Well, New Structure, 
Larger, is to be Built 


Announcement of a new 12-story store 
and office building on Bloor Street West, 
near Yonge, in Toronto, gives further 
evidence of the rapid growth of Toronto’s 
uptown business community. The new 
structure, which is to be built as soon as 
possible, is to cost approximately $1,- 
000,000 according to E. L. Clemens of the 
Central Sites Development Co. Mr. 
Clemens, who was associated with the 
financing of the Bloor Building, now 
being constructed at the corner of Bloor 
and Bay, has secured options on the 199 
feet of property which extend to the east 
of the Bloor building, and his intention is 
to proceed immediately with the erection 
of a structure composed of ground-floor 


stores and offices. . 

According to the promoters, this new 
development on Bloor Street is being un- 
dertaken because of the heavy demand 
that has arisen for offices in the Bloor 
Building. The Bloor Building was fi- 
nanced by the United Bond Co. of Wind- 
sor and Toronto, the bond issue amount- 
ing to $650,000. This is a six-story struc- 
ture similar in_plan to the newly pro- 
posed building. 


Philip Morris Consolidation 


The Continental Tobacco Co., Inc., 
stockholders and Philip Morris Co., Ltd., 
Inc., stockholders who desire to ex- 
change their shares of stock for the 
stock of Philip Morris Consolidated, 
Inc., on the basis of % a share of class 
A stock and 1 share of the common stock 
of Philip Morris Consolidated Inc., for 
each of the stock of either the Con- 
tinental Tobacco Co., Inc., or Philip 
Morris & Co., Ltd., may do so at any 
time up to and including Sept. 25 by 
mailing their stock certificates and 
check (covering transfer tax) to the 
Guaranty Trust Co., 140 Broadway, New 
York City. 


Canners Employees Buy Stock 


Canadian Canners stock ownership 
program is a most interesting one. A 
considerable amount was taken by em- 
ployees last year. They made payments 
on the instalment plan, as was provided 
for by the directors. There are close to 
1,000 permanent employees and nearly 
half of these are shareholders. This 
circumstance has a decidedly beneficial 
effect. It naturally increases the em- 
ployees’ interest in the welfare of the 
company. Applications are now coming 
in for a second allotment of stock, which 
will be made available to employee 
subscribers considerably below the mar- 
ket. The response to the second in- 
vitation to the employees to buy stock 
is being watched with much interest. 


Capital: $1,000,000 
Reserve: 350,000 


Complete 
Trust Service 


covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


THE 
EASTERN TRUST 
COMPANY 
Head Office—Halifax, N.S. 

Saint Joha,N.B. —_ St. John’s, Nfld. 
Charlottetown, P.E.L. 
MONTREAL—138 St. James Se. 


on Savings Ac- 
counts subject 
to cheque with- 
drawal. 


STERLING 
TRUSTS 


CORPORATION 


10-12 EAST KING ST 
Branch—REGINA 


MITCHELL 
METALCRAFT 


Its artistic and impressive 
comeliness lends a fitting sug- 
gestion of quality and dignity 
to banks, financial houses, 
public buildings and resi- 
dences. 


Suggestions submitted on 
request. 


THE ROBERT MITCHELL 
CO,, LIMITED 


MONTREAL 


ORG 


We Offer 


Canada Steamship Lines 
Limited 
6% First and 
General Mortgage Bonds 


The company is the largest engaged in 
inland water transportation. Its fleet of 
109 vessels moves a large part of 
the grain crop to the seaboard; the re. 
mainder of its freight traffic being well 
diversified. One third of its revenue is 
derived from passenger traffic, of which 
it has a practical monopoly on the St, 
Lawrence. The Company is a vital and 
essential link in the transportation 
system of the nation. 


NESBITT, THOMSON 


and Company, Limited 
Royal Bank Building, TORONTO 2 


Montreal Quebec Hamilton 
London, Ont. Winnipeg 


Saskatcbowai General Trusts Corpor: 


HEAD OFFICE: REGINA, SASK. 
Subseribed Capital - - $1,000,000.00. S 
EXECUTOR ADMINISTRATOR ASSIGNEE TRUSTER. 


Special attention given Mortgage Investments, Collections, Management of 
Preperties for Absentees and all other agency business. 
BOARD OF DIRECTORS: 
W. H. DUNCAN, President. 


William Wilson Chas. Willoughby 
E. E. Marphy David Lew, M.D. 
J. W. Brown 


W. T. Mollard 

J. A. MeBride 

J. A. M. Patrick. 4.C. 
E. E. MURPHY, General Manager. 


Official Administrator for the Judicial Districts of Weyburn, Arcola and Estevan, 


Competent Engineering 
dvice 
Pays Dividends 


Make sure of what you build. Call in amem= 9" 


ber of the Association of Consulting Engineers 
of Canada on whose ability, experience and 
familiarity with local conditions you can place 
the utmost reliance. 


The Association 
of Consulting Engineers 
of Canada 


Incorporated, Federal Charter, 1925. 


is at your service. Each member is a promi- 
nent Canadian engineer of standing in his pro- 
fession, and a specialist in his chosen field. 


The following firms are represented in the membership 


H. G. Acres Niagara Falls 
Beaubien, Busfield & Co. Montreal 
Frederick B. Brown 260 St. James St. Montreal 
R. S. & W. S. Lea 340 University St. Montreal 
Harkness, Loudon & Hertzberg 

. Confederation Life Bldg. Toronto 
F. C. Laberge 30 St. James St. Montreal 
McDougall, Pease & Friedman 
85 Osborne St. Montreal 
511 St. Catherine St. W. Montreal 
10 Cathcart St. Montreal 
Keefer Building Montreal 
Arthur Surveyer & Co. 511 St. Catherine St. W. Montreal 
W. G. Swan 629 Birks Building Vancouver 
Lesslie R. Thomson & Co. 10 Cathcart St. Montreal 


Address: 1021 New Birks Bldg., Montreal. 


2 Place d’Armes 


Monsarrat & Pratley 
R. A. Ross & Co. 
J. M. Robertson 


Y 


New York Central 


ai 
Northern Pacific 


Positions of these two tail- 
roads analyzed in the current 
issue of our Fortnightly Re 


view. 


"NEW vor! 


New York Stock Exchange 
New York Cotton Exchange 
New York Coffee and Sugar 
Exchange 
New York Produce Exchange 
New York Curb Market 
Chicago Board of Trade 
Toronto Stock Exchange 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 
Chicago Stock Exchange 
San Francisco Stock and Bond 
change 
Los Angeles Stock Exchange 
Houston Cotton Exchange 
Dallas Cotton Exchange 
Rubber Exchange of N.Y, Inc. 
Associate Members of 


A copy will be mailed on request. 


Private wires to principal cities. 


A.A. Housman-Gwatamey & Co. 


Toronto Office: 
53 KING STREET WEST 
Corner of King and Bay Streets 


Telephone Adelaide 3878-4-5 


Liverpool Cotton Ass’a : 


i 


G. H. BARR, K.C., Vice-President 1 
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Iron and Steel 
OUTLOOK NOW FOR 









earnings of the N. S. Steel and Coal last | $298,650 making, in all, total annual fix- 
year. : ed charges of $570,045. This, of course, 

The company shows two income ac-| constitutes the minumum fixed charges 
counts for the year 1925, one shows the/ and does not take into consideration bank 
earnings from the company’s own prop-| interest, nor the $51,165 annual payments 
erities, and the other shows the earnings| to be made on the bonds of the Eastern 
from all sources, including subsidiary! Car Company. 


itself owns and operates three or four 
collieries, but its output is not a large 
factor in the total coal production of 
the British Empire Steel Corporation. In 
addition, it owns a portion of Besco’s iron 
ore deposits and operates one iron ore 
mine in Newfoundland and, of course, 
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PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street MONTREAL 


Successors to 


Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited 
Three Rivers, P.Q. 


Nj 
he, Yearly Output—195,000 Tons Newsprint 


Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Quebec Pulp and Paper Mills 


Limited 


Cable Address: 


“SAGUENAY, 
CHICOUTIMI” 


Executive Office: 
CHICOUTIMI, P.Q. 


The Laurentide Company 


Limited 


Manufacturers of 
Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE _ QUEBEC 





Forty-four years of manufacturing experience enables us to 
produce papers which meet with the approval of the most 


exacting business man. A f. f th - 
Seed ew of the many well-known papers 


SUPERFINE LINEN RECORD — COLONIAL BON 
eas 
BOND — EARNSCLIFFE LINEN BOND — EMPIRE LINEN BOND 
MOUNT ROYAL BOND 


THE ROLLAND PAPER CO., LIMITED 


High Grade Paper Makers Since 1882 


MONTREAL 
Mills at St. Jerome and Mont Rolland, P.Q. 








St. Lawrence Increase Soon 
MONTREAL.—The two new 80 ton 
newsprint machines which are being in- 
stalled by the St. Lawrence Paper Mills 


will be in operation on November 5-and 
December 5 respectively. Construction 
activities on the new addition to the 
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BETTER SHOWING 
ANNUAL REPORT 
OF ST. LAWRENCE 


Paper Company Shows Nice 
Increase in Both Gross 
and Net 


From Our Own Correspondent. 

MONTREAL.—The three oustand- 
ing points about the increased earn- 
ings of the Saint Lawrence Paper 
Mills as revealed in its satisfactory 
annual report for the year ending 
June 30, are first, the enlarged sul- 
phite capacity of the mill was only in 
operation during the last half of the 
fiscal year; second, that last year the 
company allowed $45,433 in its income 
account to provide for taxes and that 
this year the profits are shown after 
payment of all taxes, and finally, that 
before the close of the present calen- 
dar year the capacity of the mill will 
have been doubled and thus, for the 
present fiscal year, earnings should 
again reveal another substantial in- 
crease. 

Due to the company’s expansion 
programme, comparisons with the 
figures of preceding years reveal little 
of the present status of the company, 
but it is satisfactory for the share- 
holders to note that the working 
capital has increased; this does not, 
of course, take into account the liquid 
funds held for the completion of the 
construction programme. 


The Balance Sheet 


The balance sheet shows amongst 
the assets that call loans have in- 
creased to $799,000 as compared with 
$250,000 last year. The investment 
account has increased from $102,112 
last year, to $761,647. The latter 
figure is considerably below the mar- 
ket value of the securities held. 

The profit and loss figures and the 
working capital figures over the past 
three years compare as follows: 




































1925-26 1924-25 1923-24 
Profits .. .. .. x$969,695 $868,469 $825,846 
Deduct: 
Deprec. .. .... $332,618 $271,265 $271,265 
Bond int. .. .. 192,774 162,500 28,997 
a a «a wes 8,408 Scecece gcecces 
Bank int. .. seeecee Operene 139,778 
Tax res. 45,433 40,509 
Net inc. .. ... $435,893 $389,270 $345,291 
Pfd. divs. .. 200,000 200,000 183,000 
Surplus .. .... $235,893 $189,270 $162,296 
Prev. surp. 351,567 162,296 ifort 
P.& L. bal. .-.. $587,460 $351,566 $162,296 






xAfter Tax. 












Working Capital 
1926 1925 1924 
Curr. assets .. $2,480,928 $1,699,296 $943,027 
Curr, liabs. .... 960,988 295,936 253,343 
Work. cap. ... $1,513,940 $1,403,360 $707,684 






The President’s Remarks 


N. A. Timmins, the president of the 
company, in his remarks to the share- 
holders said in part: 

“The cost of production for paper for 
the period covered by the statement was 
lower than in the preceding year, and 
the average selling -price also declined. 
The total production of the mill for the 
past twelve months has been greater than 
for the same period last year. 

‘Depreciation of plant, buildings and 
machinery has been charged off at the 
rate established during the first year of 
the company’s operations. 

“During the period covered by this re- 
port, a 100-ton sulphite mill has been 

| brought into production and the surplus 
sulphite sold under contract with the 
ee Pulp & Paper Company, 
td. 


“Your company have sold $6,500,000 6 
per cent. bonds and 2,000,000 6% per 
cent. mortgage debentures to Nesbitt, 
Thompson & Company, Ltd., for the pur- 
pose of calling the old series “A” and “B” 
bonds, and to provide sufficient additional 
money to erect the plant and instal the 
machinery required to produce an addi- 
tional 175 tons per day of paper, as well 
as to purchase sufficient shares of the 
Tourville Lumber Mills Company to con- 
trol that operation and harvest the pulp- 
wood from 350 square miles of both free- 
hold and limit lands which the Tourville 
Company owns. This purchase materially 
strengthens your company’s timber posi- 
tion, as it adds one and one-quarter mil- 
lion cords to the standing timber. where 
all expensive streams improvement and 
timber development work is done. 


Capacity to 325 Tons a Day 

“The earnings as shown in the state- 
ment are from the oneration of a 150-ton 
per day mill, together with the sulphite 
capacity before mentioned, and does not 
| reflect any benefit from the new financ- 
| ing, which provides sufficient funds to 
| bring the plant to a capacity of 325 tons 
of newsprint paper per day. The in- 
| creased capacity should, in the opinion of 
your directors, increase the company’s 
earning position proportionately. 

“The paper produced in the past twelve 

months has been well taken by the pub- 
lishers, and the reputation of your com- 
pany as a high-grade producer and for 
most excellent service has not only been 
maintained, but added to. 

“Your company has also formed the 
St. Lawrence Sales Company, Ltd., for 
the purpose of selling the production of 
the mill independently, and also for. the 
purpose of having more direct contact 
with the publishers who will use our 
product. This company takes over the 
sales of St. Lawrence paper on the 1st 
January, 1927. 

“You have seen much comment in the 
papers on the possible over-production of 
newsprint in the immediate future, but, 
so far this year the consumption of paper 
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plant are up to, and ahead of schedule. 


in the United States has been largely in 
excess of any rate of consumption hither- 
to existing there.” 

sistent lalate 


Mattagami Sale Soon 


MONTREAL. — The judicial sale of 
the assets of the Mattagami Pulp and 
Paper ‘Company takes place on October 
11. Before the sale takes place, the de- 
benture holders will meet and authorize 
the purchase of the property at a price 
not exceeding the full amount of the de- 
bentures, plus interest arrears and all 
prior charges. If no higher bid is ob- 
tained for the property, the debenture 
holders will thus acquire the assets and 
a new company will be formed in which 
the debenture holders will own prac- 
tically all the equity in the property. 
The debenture holders will turn in their 
debentures and receive in exchange the 
new common and new preferred shares, 



























































































CIAL POST 
Good Forest Work 


In establishing a fund to be known 
as the forest reserve account, the 
Province of British Columbia has 
given a lead which might well be fol- 
lowed by all the other provinces— 
especially those in which the forest in- 
dustries do, or will, play a predomin- 
ant part in the industrial picture. 

British Columbia has realized that 
in order to assure the life of its 
forests, definite reforestation must 
be undertaken. For this use, the 
forest reserve account has been set 
aside. Other Canadian provinces de- 
rive large revenues from the pulp and 
paper and other forest industries. To 
assure the life of the forests and their 
dependent industries which bring 
prosperity in their train, a far greater 
proportion of the revenues which come 
from these sources should go back 
into forest perpetuation. ; 

The Province of Quebec derives 
$2.70 from each cord of wood taken 
off Crown lands; in other there are 
similar payments made by the com- 
anies. The reasonable and business- 
ike way in which the provinces 
should handle these payments is to 
definitely plow back a larger propor- 
tion of such earnings into the forests. 
Thus, and only thus, will the Can- 
adien forests be saved, not for the 
next, but for the present generation. 




























Straw Pulp Plant Now 
Mooted For Edmonton 


John Bache-Wiig and a group of Ed- 
monton business men have completed 
preliminary arrangements for the 
formation of a company to be known 
as the Western Canada Pulp and Paper 
Co., for the express purpose of manu- 
facturing paper from straw by a special 
process invented by Mr. Bache-Wiig. 
R. L. Grey, H. F. McKee, James Ram- 
say, and D. M. Duggan, all of Edmon- 
ton, are interested. A Dominion charter 
will be applied for and the capitaliza- 
tion will be placed at $500,000. 

Some time ago, the Alberta Govern- 
ment conducted investigations into all 
well-known processes for the manu- 
facture of pulp from straw in order 
to determine some method of utilizing 
the vast quantities of this material 
which annually goes to waste, and, 
finally, about two years ago, made ar- 
rangements for laboratory tests of the 
Bache-Wiig process at Montreal. The 
cests were regarded as successful and 
it was decided to go much more fully 
into the matter and, to this end, a 
semi-commercial pulp plant was install- 
ed so that pulp could be made on a 
larger scale and definitely determine 
the actual cost of making both straw 
pulp and paper, and to compare the 
costs with that of making the same ma- 
terials from wood. 

The semi-commercial tests substan- 
tiated the favorable results determined 
from earlier experiments and that as 
far as the technicalities of the process 
were concerned they presented no in- 
herent difficulty to commercial applica- 
tion. It is stated that the Bache-Wiig 
process does not radically differ from the 
standard sulphite process, which gives 
it the advantage of being able to use 
modern wood pulp for the reason that 
marking, chipping, grinding, etc., are 
eliminated. 

Practically every standard variety of 
paper is capable of manufacture from 
straw pulp and tests have demonstrated 
that quality and tensile strength are in 
every way comparable to that made from 
wood-pulp. Special attention was paid 
to the manufacture of wrapping paper, 
sheathing paper and carton boards, for 
which there is a ready market in the 
West. There was also developed under 
the process an insulating board having 
a distinct advantage, in that it is sur- 
faced and can be used as a wall board, 
being both water and fire resistant. 

The matter of location of the plant 
has not yet been settled. 


Howard Smith’s Paper 
Does Largest Volume 


From Our Own Correspondent. 


MONTREAL.—It is understood that all 
the plants of the Howard Smith Paper 
Mills are at present doing the largest 
volume of business in their history; this 
is but natural in view of the general 
business improvement which has been ex- 
perienced in the Dominion. 

The betterment in business, which the 
company is experiencing is the more sat- 
isfactory, as over the past few years many 
improvements have been carried out from 
earnings and thus it is in an improved 
position to take advantage of the present 
strength in the demand for fine paper. 
The result has been that the position of 
the common stockholders of the company 
has been materially improved this year. 
On the other hand, probably, it is too 
early as yet to look for dividend pay- 
ments on the junior securities; for it is 
the management’s intention to assure 
the continuity of dividend payments once 
they be recommenced. In the meantime, 
the financial position of Howard Smith 
Paper Mills is undergoing a steady im- 
provement. 


Abitibi’s Output May 
Reach 520 Tons in Year 


From Our Own Correspondent. 

MONTREAL.—It is generally thought 
that the newsprint production of the 
Abitibi Power and Paper Company will 
easily average some 520 tons daily when 
the company closes its books at the end 
of its fiscal year on December 31 next. 
Last year, Abitibi produced on an average 
of 500 5 tons daily and in 1924, 488.2 tons. 
During the present year, operations have 
been maintained at capacity and the com- 
pany has cause to congratulate itself on 
its mill staff who each month seem to 
create new records of production. 

Despite the $5 cut in the price of news- 
print during the current fiscal year, it 
seems a fair assumption that the company 
will at least equal its 1926 record of $11.1 
in earnings available for each common 
share. All these favorable factors have, of 
course, already been discounted in the 
increased market price of Abitibi stock. 
The results which the company have, and 
are achieving, well warrants the general 
anticipation of an increase in the divi- 
dend rate to $5 or possibly $6 a share at 
some future date. 











International Again Expands? 


MONTREAL.—It is reported that the 
International Paper has taken options 


on further power sites in the Ottawa 


River. These are situated near Des 


Joachim, P. Q., about 50 miles west of 





Additional Pulp and Paper News on 
page 7, See also page 12. 










































Limited 
NEWSPRINT 


Head Office: Montreal Mills: Iroquois Falls, Ont. 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries - St. John, N.B. 
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MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PRINTS, SHEETINGS, 
SHIRTINGS, PILLow CoTrons, LONG CLOTHS, CAMBRICS, DUCKS, 
Bacs, TWILts, DRILLs, QuiILts, BuREAU COVERS, TOWELS AND 
TOWELLING, YARNS, BLANKETS, Rucs, TWINES, NARROW FABRICS 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


Webasso Cottons 


are Canadas best 


Wabasso superior workmanship, unsurpassed mechanical 
equipment and high standard of manufacture make 
these cottons the equal of any the world produces. 
A complete line of both white and coloured 
fine cottons, Hosiery, Warp, Magnet and 
Mercerised Cotton Yarns, Corset Fabrics, 
etc. Wacosilke,.an exclusive fabric, made 
from finest Wabasso combed yarns and 
Celanese Brand yarns. 


THE WABASSO COTTON COMPANY, LIMITED 
Three Rivers, Que. 





DOMINION BRIDGE CO. 


LIMITED 


Montreal, P. Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: 
Lachine Locks, P.Q. 


P.O, Address, Montreal, P.Q. 


BRANCH OFFICE AND 
WORKS: 


Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


Manufacturers of High-Grade 


Knit Underwear, Hosiery, Sweaters 


MILLS AT PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. 
ALMONTE, Ont. COATICOOK, Que. and 
8T. HYACINTHE, Que. 


General Office: Paris, Ont. 


Selling Agents to Wholesale Trade: 
¢ JOHN GORDON & SON, 
- Toronto and Montreal 


SELLING AGENTS TO RETAIL TRADE H. W. Alrey, Ltd., Auckland, on 
Edward Burns Co., Ltd., Toronto, Ont. L. C. Carrick, Cape Town. South A ae 
B. 8. MacFarlane, Montreal, Que. Hugh Scott-Young, Melbourne, Austra 4 
John J. Wilson, St. John, N.B Liddell & Mitchell, Glasgow, Scotian isnd. 
. Ltd., Winnt Taylor & Shelmerdine, Manchester. Eng! 
EXPORT REPRE Cutcliffe, London, Eng. 4. 
J J, Jardine, St. John’s, Nfid. Goodman, Manchester, Englan 





“& Vancouver. 
ENTATIVES Ww. J. 
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Pembroke, Ont. . } 
limits have been bought here also with | development at this point. 





MONTREAL TORONTO WINNIPEG VANCOUVER : 


It is rumored that|the idea of erecting a pulp and powee. ‘ 
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Abitibi Power & Paper Company | 
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COCKSHUTT PLOW 
SUBJECT 
FOR DISCUSSION 


ny Has Over 50% 
a Dividends to 
Make Up 


rise of Massey-Harris 
ae — y omewhat overshadowed 
s tinuous market improvement in 
Cockshutt Plow preferred. It-is not 
since this stock was selling at a 
uns considerably under the amount 
the arrears of dividends actually 
Jieable—when declared—to the 
apy. Now, with 53% per cent. in 
arrears the shares are sell- 
ng at around 72, an excellent advance 
ing ®recent low levels. The high this 
ees been 73 and the low. 57%. 
yeockshutt Plow earnings in recent 
years have come back strongly and 
it is predicted that 1926 will show 
surprising improvement. The record 
of recent years has been as follows: 





Surplus 
at end 
Profits Dividends of yr. 
1918 §.....- $553,215 $258,600 $ 86,401 
1919 ...... 571,587 258,600 399,388 
11920 ......- 660,921 484,875 574,434 
BL: 0.6 624,292 258,600 251,761 
BIDE coc ocee 5,657 258,600 3,193 
PIO88  . 2s 98,636 387,900 116,277 
TORE fc e sce 64,346 64,650 54,302 
1925 ...... $13,505 f..... 70,091 
*18 months. 


+No dividends paid, but $297,717 writ- 

ten off. 
Dividends in Arrears 

There is a fair chance of the dividend 
on the preferred stock being resumed in 
some manner in the comparatively near 
future. This dividend has not been paid 
for some time and, in fact, has not been 
disbursed at the full 7 per cent. cumula- 
tive rate since 1913. The disbursement 
in 1914 was 54%, with nothing in either 
1915 or 1916; 1 per cent. was paid in 
1917, 4 per cent. in 1918 to 1923 inclu- 
sive; also in 1919 there was disbursed 
$% per cent. on account of arrears. In 
1924 the last payment which has been 
made on the stock, amounting to 1 per 
cent., was paid in the month of March. 
The preferred dividends, as of June 30, 


1926, were in arrears to an amount of 


53% per cent. 

As to how a resumption of the divi- 
dend would be carried out, there seem to 
be several ways open to the company. 
One is to fund in some manner the 
amount of arrears presently standing 
against the stock and resume initial dis- 
bursements at, possibly, 1 per cent. 
quarterly, these gradually being in- 
creased, or else a plan might be evolved, 
providing earnings were sufficiently sat- 
isfactory, whereby the arrears might be 
directly tackled, the payment of regular 
dividends being left over until the ar- 
Tears were out of the way. Still an- 
other way of dealing with the matter 
would be for the company to undertake 
a complete capital reorganization. 

This latter would probably be simple 
in form, as the company has outstanding 
no bonds, $6,465,000 of the 7 per cent. 

cumulative $100 par value preferred and 
$5,000,000 of the $100 par value common. 
An interesting feature of the preferred 
stock is that it is entitled to 120 per 
cent. of par value in case of dissolution. 
It also has equal voting rights with the 
common stock. 
Improving Earning Power 


Indications are that earnings of the 


_ company during the current year are 


running at a more satisfactory rate than 
in recent years. It is known that the 
industries which the company serves 
with its products are becoming more 
prosperous, and this is resulting in bet- 
ter business for Cockshutt Plow. 

Progress established thus far in 1926 
would seem to indicate that once more 
Cockshutt Plow is coming into its own 
and that the next few years should see 
it once more established upon a sound 
earnings basis. 


Pressed Metals Renews 
Stock Dividend Proposal 


Shareholders of Pressed Metals Co. 

of Canada have been called to attend 
meetings on September 25 next, for the 
purpose of considering a scheme which 
provides for the cancellation of the 
present arrears of dividend on prefer- 
red by the exchange of new securities. 
The shareholders were originally asked 
to consider the arrangement at a special 
meeting called for the first week in 
September, but for technical causes 
postponement was agreed upon. The 
proposition to be submitted to the share- 
holders is identical with that outlined 
in a previous circular. “It is provided 
in the scheme of arrangement that the 
Pressed Metals Co. of Canada shall sell 
to American Bushings Corporation its 
undertakings and good will. Name of 
the American corporation shall, in time, 
be changed to Pressed Metals of Am- 
erica. To cover arrears on the 8 per 
cent. preferred, amounting to 40 per 
cent. it is proposed to create a new is- 
sue of 7 per cent. preferred, and ex- 
change for each share of preferred 
outstanding 1% shares of the new issue, 
the bonus of 50 per cent. new preferred 
to cover dividend arrears. A further 
Sum of $2 in cash per share will be 
Sistributed in lieu of an adjusting divi- 

ya for the last quarter of the year. 

than tne -will be exchanged on a 

capital a8is for the old. The authorized 

ti Pital stock of the American corpora- 

ton shall consist of $500,000 par value 

omar Cent. cumulative preferred of $100 
cock, and 75,000 common shares of $100 
. € new preferred shall carry 


dividends to accrue from January 1 





Monarch Battery Business 
ows Big August Increase 
renonarch Battery Company, Kingston, 
es active business with nice in- 
ned being recorded. Negotiations 
ted . number of automobile companies 
ead to the Monarch Battery being 
ed as standard equipment on three 
nadian ars, while large orders have 
tient ve’ from a big retail organ- 
ake n. August business was 50 per 
ae Over August, 1926 business. A 
actory is being built. 


ellie taibaclias team 
. N. S. Steel 5’s Bring 45 
an auction sale in Breton a hlock 
netow Nova Scotia Steel and Coal, 1’s, 
flat uly, 1959, were sold at 45 per cent. 


o Tron an d Steel Kelvinator Now in Full 













Production at London 


Kelvinator.of Canada is now in full 

production at London and is manufac- 
turing Kelvinator units, self-contained 
cabinet Kelvinators and Nizer ice cream 
cabinets. Sales manager H. K. Patter- 
son reports that sales are increasing 
and there is a steadily growing demand 
for electrical refrigeration in all parts 
of the Dominion. 
_ The company has established a Brit- 
ish subsidiary to be known as Kelvina- 
tor Limited, of London. Sales handling 
contracts also were made in six other 
western European countries. The new 
British subsidiary will have $200,000 
preferred stock and 500,000 shares of 
common stock, all of which will be own- 
ed by Kelvinator of Canada, a_sub- 
sidiary of the Electric Refrigeration 
Corporation, of Detroit. 





Chateau Apartments 


Now Has No Vacancies 
From Our Own Correspondent 

_MONTREAL.—Since around the be- 
ginning of August every apartment in 
the Chateau Apartments here has been 
rented. Prior to this date there were 
but one or two vacancies. 

The Chateau is owned by the Mont- 
real Apartments, which has $1,875,000 of 
first mortgage bonds in the hands of the 
public. The company’s year ends De- 
cember 31, next. With the apartments 
completely rented, therefore, the earn- 
ings during the current year should be 
well in line with those estimated at the 
time the bond issue was first made. 

When the bonds were issued, the net 
revenue available for bond interest, af- 
ter allowing 10 per cent. for vacancies, 
was estimated at $260,000 per annum, 
whilst annual interest charges on the 
first mortgage bond issue amount to 
$121,875. It appears, therefore, that 
earnings this year will be well in line 
with those forecast. 





Asbestos Merger Meeting 


Competition Successfully 
From Our Own Correspondent. 

MONTREAL.—The Perfection Glass 
Company has declared an initial dividend 
of 5 per cent. on its capital stock payable 
to shareholders on October 15 next. This 
declaration is simply a reflection of the 
success which has attended the operations 
of this comparatively new company. 

The company manufactures non-shat- 
terable and bullet-proof glass developed 
under a patented process and in addition 
it makes various other forms of glass 
and glass specialties. The Perfection 
Glass was incorporated in April, 1925, 
and has been in active operation for 
about one year. Operations have been 
carried on at three plants in Montreal, 
but recently arrangements were made to 
concentrate its production and warehous- 
ing units in new quarters well suited to 
its activities. 





Massey-Harris Calls Bonds 


The Massey-Harris Company and the 
Massey-Harris Harvester Company have 
called for payment by lot, at 102% with 
accrued interest, on Oct. 15, of $400,000 
of their ten-year 8 per cent. sinking 
fund debenture bonds due Oct. 15, 1930. 
This is in pursuance of their trust 


agreement with the United States Mort- 
gage & Trust Company. 


GLASS of all descriptions 
All kinds of flat glass available 


For immediate delivery and in 
large quantities. 










PHILADELPHIA 
Special Low Fare 
$28.00 — Round Trip — $28.00 


CHILDREN HALF-FARE 


GOING 


Toronto 7.05 P.M. via Canadian 
National Rys. Arrive Philadelphia 9.25 
A.M. (Reading Terminal). 


RETURNING 
Within ten days of going trip. 
Via Canadian National - 


Route. : 
Additional service for 
Tunney fight. 


Tickets, reservations, and 


ity Ticket Office, Canadian National Rail- 
a. or Lehigh Valley Office, 13 King Falls 
Street, West, Toronto, Phone Elgin 2214. 


Lchigh Valley Railroad 


Cihe Route of The Black Diamond 


aT 








Case goods, fancy glass, wire inlaid, leaded, plain, 
striped or prismatic, colored, church glass, etc. 





Also sole manufacturers 
NON-SHATTERABLE PERFECT VisION BULLET PROOF 


GLass 
PERFECTION GLASS COMPANY 
201 Inspector St. LIMITED MONTREAL 


SS 


Pulp and Paper 


Continued from page 7. 


Autumn Months Should 


Increase Newsprint Sales 
From Our Own Correspondent 


MONTREAL.—With the usually slack 
summer season over, and with the strong 
demand for newsprint over the last few 
months, the general opinion appears to 
be that the next few months will wit- 
ness an even greater demand for news- 
print. In the autumn, business picks up 
after the seasonal recession in summer, 
and finally culminates in the large turn- 
over preceding the Christmas season. 
Thus, it is anticipated that the demand 
for advertising will, as usual, show a 
marked increase from now on, and, 
coupled with this, the demand for news- 
print paper from the Canadian mills 
must mount. If the demand increases 
to the extent anticipated in some quar- 
ters, it is possible that during the next 
few months newsprint will change hands 
on the spot market at considerably 
above contract prices. Thus, there is 
the possibility that newsprint in 1927 
will revert once again to higher prices, 
all of which is a favorable factor in the 
marketwise outlook for Canadian news- 
print securities. 





Bathurst Regains Market 
for States for Sulphate 


From Our Own Correspondent. 


MONTREAL.—tThe plans of the Bath- 
urst Company for the addition of one 
new newsprint machine to its mill will 
be put into effect immediately upon the 
receipt of report of the company’s engi- 
neers on the power situation on the Nip- 
isiguit River. At the present time, engi- 
neers are studying the possibility of the 
river to ascertain whether the power is 
actually available and whether it may 
be economically developed; this report 
will be made to the company within a 
week or two. In order to provide a reg- 
ulated flow in the river, it will be neces- 
sary to erect new storage dams. 

Recently, the Bathurst Company ship- 
ped 1,400 tons of kraft pulp to the mid- 
dle western states via the St. Lawrence 
route. This marks the reopening of a 
market which the company had formerly, 
but which, due to the poor conditions 
prevailing generally in the market for 
sulphate kraft, had been closed for some 
time. 


Abitibi Power Advances 
Executives at Plant 


In keeping with the policy of the 
Abitibi Power & Paper Company in ex- 
tending the responsibility of the man- 
agement of the different associated 
companies in the hands of those actively 
connected therewith, announcement was 
made this week, by L. R. Wilson, vice- 
president, of the appointment of T. A. 
McDonald, as president of the Abitibi 
Lands and Forests, the company which 
owns and operates the townsite at Iro- 
quois Falls, and of which he has been 
manager for about three years. 

Mr. McDonald first came to Iroquois 
Falls in August, 1917, as employment 
manager. The housing problem was 
later so intimately connected with the 
labor situation that, in 1923, he was 
made manager of the townsite, in ad- 
dition to his other duties, and his ap- 
pointment now as an executive of the 
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company will in no way lessen his activ- 
ities as employment manager. As land- 
lord of two hundred and seventy-four 
houses, he comes intimately in contact 
with all the residents of Iroquois Falls, 
and has their confidence, as well as that 
of the company. 

When the Abitibi Electric Develop- 
ment Company completed the new 
power plant at Island Falls last summer, 
H. L. Sanborn was put in entire charge 
of that operation. 

The Abitibi Research Corporation was 
recently formed, and R. W. Hovey was 
made president and manager. 

G. S. Code has been, for years, vice- 
president and manager of the Iroquois 
Falls Merchandising Company, and, with 
the new appointment of Mr. McDonald, 
the chief officers of all the subsidiary 
companies are now located at Iroquois 
Falls. 

These men have all grown up in the 
Abitibi organization. 








Perfection Glass Co. 
Pays Initial Dividend 


From Our Own Correspondent 


MONTREAL.--While the actual ship- G616 
ments of asbestos from the province of 
Quebec are somewhat below those of a 
year ago, vet, there prevails a general 
feeling that the increased prices made 
possible by the asbestos merger have more 
than offset the decline in the volume of 
production. Thus, the general opinion of 
those well acquainted with the activities 
of the Asbestos Corporation is that with- 
in a day or two it will declare its second 
quarterly dividend on the preferred stock. 
Of course, it is impossible to obtain any 
authoritative declaration that the divi- 
dend will be met, yet, the general impres- 
sion is that, during the current year, the 
earnings have worked out at a level which 
provides for a satisfactory margin be- 
tween dividend requirements and net 
earnings. It seems reasonable to presume, 
then, that if earnings be sufficient, the 
directors will undoubtedly declare the div- 
idends. Thus both the common and the 
preferred shares of the Corporation have 
strengthened of late. 

Since its inception, the corporation has 
experienced keen competition with the 
Keasbey and Mattison Company, but dur- 
ing the first six months of its operations 
it appears to have successfully met this 
competition and also to have earned suf- 
ficient, or considerably more than suf- 
ficient, to meet its preferred dividend re- 
quirements. 





States and Cuba. 


of our customers. 


Dodge Bros. August Sales 
The corporation reports total sales to 
dealers in the United States and Canada 
of 31,335 cars and trucks during August, 
a gain of 8,798 cars, or 25.6 per cent., 
over August, 1925. Production for the 
first 8 months of 1926 totaled 265,606 
units compared with 187,673 oe 7 
first 8 months of 1925, a gain of 41. 
per cent. OTTAWA 

Manitoba Paper Progresses 
MONTREAL.—Good progress is being 
made in the erection of the Manitoba 
Paper Company’s plant; the roof is on 
the mill buildings and a considerable 
amount of progress has been made in 
laying out the town site which will ad- 
join the mill and which will house the | 
employees. 
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Motor Users 











unnecessarily large repair bill. 







in this matter—to co-operate sincerely. 









THE HON. GEO. S. HENRY 
Minister of Highways 










Will Not Wait 


 Bemaeanyets banking transactions call 
for instant action. Quick decisions 
must be quickly communicated. 


Such occasions are well served by 
our private wires, which link the large 
business centres of Canada, the United 


This service is always at the disposal 


HALIFAX SAINT JOHN, N.B. 
TORONTO 


S. L. SQUIRE 
Deputy Minister 







Issued by the Ontario Department of Highways to secure the 
co-operation of motorists and truck operators, Automobile 
Clubs, Good Roads Associations and all other public spirited 
bodies, in abating the abuse of the roads of the Province. 


CO-OPERATION MEANS CONSERVATION 
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The Royal Bank @ 
of Canada 


McDougail & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS: 


QUEBEC 
WINNIPEG 








MONTREAL 


Direct Private Wire to all Branches and New York 











A Timely Request for Co-operation 
Avoid Overloads—Don’t Speed 


ALL rains soften the subgrade and decrease its 
resisting power. Exercise judgment in loading and 
use extreme care in operating your trucks. 


Overloaded trucks—especially when driven fast—tear 
the very heart out of even hard-surfaced roads. Founda- 
tions are weakened. Disintegration follows, and then 
comes the road repair force, who of necessity make your 
transportation more difficult, while you have created an 


While the Provincial Highway Department and the 
municipal authorities make these repairs, don’t forget 
that you and your neighbors will foot the bill eventually, 
through taxes. It is to your interest to be public-spirited 


The Government believes that the majority of truck 
owners and drivers will avoid overloading and will 
refrain from speeding. Others will be given an oppor- 
tunity to explain as the law will be rigorously enforced. 
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STEAMERS ISSUE 
OF $18,000,000 
YIELDS 6.30% 


Large Syndicate Behind 
Bond Offering—Estimated 
Earnings $3,500,000 


From Our Own Correspondent 

MONTREAL—A syndicate headed 
by Nesbitt, Thomson and Company 
and Kissel, Kinnicutt and oeeny 
and including the Bank of Montreal, 
the Royal Bank, Wood Gundy and 
Company, the National City Com- 

any and several U. S. investment 
aes met with good response in 
offering the new $18,000,000 bond 
issue of the Canada Steamship Lines 
which has been issued in connection 
with the company’s recent acquisi- 
tion of the Great Lakes Transporta- 
tion Company and the George Hall 
Coal and Shipping Company. 

The territory served by the com- 
pany extends from the head of the 
Great Lakes to the gulf of the St. 
Lawrence and comprises the most im- 

rtant industrial area and contains 
fully 60 per cent. of the total popula- 
tion of the Dominion. The fleets con- 
sist of 109 vessels on the Great Lakes 
doing a bulk freight, package freight 
and passenger business. It owns also 
passe and freight terminals, 
warehouses, hotels and coal handling 
facilities at various points on the 
lakes and on the St. Lawrence; also 
a 4,000,000 bushel grain elevator 
situated on lease-hold property. The 
company owns also several subsi- 
diaries doing a large business, includ- 
ing shipbuilding and repairing plants, 
towing and wrecking services, and a 
coal sales company which operates 
coal handling docks and vessel coal- 
ing stations, and does a business in 
excess of 1,500,000 tons annually. The 
ownership of the latter means that 
“Steamers” obtains fuel for its ships 
of a satisfactory grade and at a sat- 
isfactory price. 

Commodities Carried 

The principal commodities carried 
by “Steamers” are in their order of 
importance, grain, iron ore, coal, 
pulpwood and stone. During 1925, the 
steamships now comprising the fleet 
moved 57 per cent. of the wheat crop 
which was carried by Canadian ships 
on the Great Lakes. 

The C.S.L. obtains nearly one-third 
of its total revenue from passenger 
traffic, and the company handles 
practically the entire tourist traffic 
on the Great Lakes. 

The acquisition of the two other 
lines of steamships, coupled with the 
st ee financing, gives a decidedly 
mproved aspect to the balance sheet 
of the company. It is in a first class 
working capital position. 

The Bond Issue 

The particulars of the bond issue 

follow: 
$18,000,000 Canada Steamship Lines 
First and general mortgage, 6 per cent. 


The Company: Largest Canadian company on 
the Great Lakes and also does a coal] business 
operates — freight terminals and a grain 


e , 

Earnings: Estimated for current year at 
$3,500,000, after all charges but income tax, 
and available for total annua] interest charges 
of $1,320,000. 

Assets: Net tangible depreciated assets of 
over $38,000,000 as against funded debt of 
$23,028,278 in all. 

Security: Issue is a first mortgage on re- 
cently acquired steamship lines which have a 
depreciated value of $14,000,000 and in addition 
is secured by a second mortgage on the com- 


"s other pro which leaves a further 
Souler behind this issue (after depreciation) of 


7,041,798. 
iS Fund: Payments will be made which 


will retire the first mortgage debentures _by 
1986 and after this date the entire sinking 
fund of $400,000 annually will be devoted to 
the retirement of the present issue. 

Purpose: To purchase two lines of ships 
and to retire a 7 per cent. bond issue. 

Capitalization: Upon the completion of 
financing ‘plans: 
5% debenture stock $4,853,278 
7% debenture notes, due 1927 175,000 
6% ist and general mortgage bonds 18,000,000 
6% cum. particip. pfd. shares... 15,000,000 
120,000 shares—no par value _ 8,084,528 

Offered: September 1926, by Nesbitt, Thom- 
son and Company and Kissei, Kinnicutt and 
Company and syndicate at 97 to yield over 6.3 
per cent. 


BUSINESS FAIRLY 
GOOD IN JAMAICA 


Some Depression in Prices, Due 
to World Market Situation, 
is Reported 


Investors in Jamaica Public Service 
Corporation will be interested in the 
favorable reports from Kingston, 
Jamaica. Business conditions are de- 
scribed as fairly good, there having 
been considerable rainfall during the 
past month, which leads to the con- 
clusion that the output of agricultural 
commodities will be well maintained. A 
somewhat disturbing feature is the fact 
that current prices, due to world mar- 
ket conditions, remain somewhat de- 
pressed. Considerable interest is be- 
ing shown by local importers in Cana- 
dian goods of various kinds. An example 
of this development is the import of 
Douglas fir from British Columbia. 
Hitherto, Jamaica’s imports of soft 
wood amounting to about 12,000 ft. per 
annum, have been almost entirely of 
foreign origin; but in the last three 
months between 1,500,000 and 2,000,000 
ft. of Canadian Douglas fir have been 
bought in Kingston. This lumber is 
apparently growing in popularity due to 
its good quality and its especial capacity 
to resist the ravages of wood ants. The 
business has brought a _ considerable 
amount of freight to the Canadian Gov- 
ernment Merchant Marine, whose steam- 
ers have come from Vancouver through 
the Panama Canal to Kingston. 

The sugar industry is not in such 
good condition, due to unfavorable mar- 
ket conditions, one large group com- 
prising over a dozen estates, being now 
on the market for sale. The new gov- 
ernor, Sir R. E. Stubbs, K.C.M.G., has 
announced his intention to bring out 
an irrigation expert from England, as 
some large areas are unproductive, due 
to a lack of water, while the island it- 
self is abundantly supplied with that 
commodity. The governor has also ex- 
pressed himself as being in favor of a 
direct line of steamers between Great 
Britain and Jamaica. 


“Power” Oversubscribed 


MONTREAL. — Applications from 
customers for common stock under the 
new customer ownership plan of Mont- 
real “Power” have poured into the com- 
pany. The offering has been over- 
subscribed by such an amount that it 
seems probable that those who sub- 
scribed for the maximum amount of 
20 shares will be fortunate in the final 
allotment if they obtain five shares. It 
is the company’s intention to fill, first 
of all, as many orders as possible for 
small allotments and in this way to 
obtain as wide a distribution for its 
shares as possible. 


Sells Customers in Ottawa 


MONTREAL. — The Ottawa Traction 
Co., through the Royal Securities Cor- 
poration, has carried on a form of cus- 
tomer ownership campaign in Ottawa 
and the surrounding districts for the 
sale of its common stock on a yield 
basis of about 7% per cent. No new 
stock is involved in the campaign and 
consequently orders received from cus- 
— are purchased on the open mar- 

et. 
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Quebec Southern Power 
Building New Plant 
From Our Own Correspondent. 

MONTREAL.—The Quebec Southern 
Power Corporation is to replace its exist- 
ing Rawdon plant with a new develop- 
ment designed for a capacity of some 
8,000 horsepower. The first unit of the 
new plant will be 2,800 horsepower and 
will be installed with the completion of 
the new development. A feature of the 
new plant is its low cost; the full total of 
8,000 horsepower will be developed at a 
cost of only $75 per horsepower. ne 

The expansion in the corporation's 
business has necessitated this addition to 
its capacity and the actual work is now 
under way. The Quebec Southern has 
also recently acquired further water 
power sites near this point on the Ouar- 
eau River. 

The extensions being made at the 
Rawdon plant will give the corporation a 
total developed capacity of 6,000 horse- 
power from its three plants; undeveloped 
power sites provide the company with 
16,000 horsepower to meet future power 
needs. The new construction assures a 
plentiful supply of power to the city of 
St. Jerome, which is showing an indus- 
trial growth. f 

Officials of the corporation state that 
the growth of the business has exceed- 
ed their expectations and that thus the 
construction programe on fnew trans- 
mission lines has been advanced consid- 
erably. Lines are now being erected to 
several municipalities which originally 
would not have received power until 
1927. 


Some Dissatisfaction 
About ’Peg Power Deal 


From Our Own Correspondent, 

MONTREAL.—A writ, issued on be- 
half of Edmund I. Johnston and other 
ratepayers of the city of Winnipeg, has 
been served upon the officers of the 
city of Winnipeg, the Manitoba Power 
Company and the solicitors of the city 
and power company. 

This is the preliminary legal step, 
taken by a group of Winnipeggers, to at- 
tempt to block the power deal recently 
ratified between the city and the com- 
pany. It is said that the courts will be 
asked to quash the by-law of the city 
of Winnipeg authorizing the purchase of 
power from the Manitoba Power Com- 
pany. This involves an expenditure of 
some $4,375,000 over a term of years. 

Those attempting to block the deal 
say that it is illegal without the en- 
dorsation of the ratepayers, but, even 
presuming that the plaintiffs be success- 
ful in their attempt, the city council is 
tn favor of the power contract and could 
no doubt, obtain the necessary legisla- 
tion from the provincial législature to 
allow the deal to be consummated. In 
any event, the vote of the city council 
would indicate that the majority of the 
ratepayers are in favor of the purchase 
of power from the company. 


Fall Brsiness in Steel 
Expected to be Healthy 


Producers and consumers of steel are 
laying plans for fall operation which in- 
dicate a continuance of the present fairly 
heavy movement of material, says Can- 
adian Machinery. 

Due probably to uncertainty of price 
movements, and the fact that summer 
contracts are not yet completed, buyers 
are moving slowly in the matter of speci- 
fying their wants for the rest of the year. 
From present indications, there will be 
considerable expansion of activity in 
many branches of industry. 

For instance, the John Inglis Co., To- 
ronto, have orders for three 18,000 h.p. 
turbine units for the Hydro-Electric 
Power Commission of Ontario for the 
Nipigon, six turbines for Backus-Brooks 
fae ae and one turbine 

3, -p. for the Ontari 
See p tario Paper Co., 

The same company has orders on its 
books for Erie City vertical water tube 
boilers totalling 4,510 h.p., as well as con- 
siderable smaller business. 

_ Some large structural stee] business is 
in prospect. Pig iron buyers are interest- 
ing themselves more actively in their re- 
quirements for the rest of the year. The 
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“Jamaica” Earns More 


The Jamaica Public Service Company 
reports gross earnings of $53,607 for J uly 
as against $51,787 in the corresponding 
period of 1925. Net earnings are shown 
at $21,301 as against $19,363; and surplus 
after charges, at $15,049 as against $12,- 
825. For the twelve months ended July 
31, 1926, gross earnings are shown at 
$642,390 as against $600,017 in the pre- 
ceding year. Net earnings are shown at 
$245,204 as against $206,660, while sur- 
plus after charges appears at $169,789 
as against $125,934. 


Canada Life to Extend 
Operations to New York 


New York State has granted the Can- 
ada Life Assurance Co. a license to do 
business in New York. Negotiations for 
the entry of the company in the state 
have been under way for several weeks, 
during which an examination of the com- 
pany was made, and a number of technical 
changes to meet the requirements of the 
insurance law were carried out. 


No announcement has been made as to 
the company’s plans for conducting its 
business in New York. A large line of 
reinsurance is already carried on New 
York business, and it was this fact which 
chiefly motivated the applicatioti for 


entry. Those companies wh a od 
sured with it were not oa —_ was! 


the insurance law, to take credit ie oe 
reserves on business ceded to reinsuranes 


companies unless such reinsurance ¢ 

panies were admitted to the state, 

result was, that, as its reinsurance } 

ness aes P et which re. 

insured with it found hea 

=“, weee a surplus.” demands werg 
-G. McConkey, general ma 

Canada Life, will go to New York cen 

the first of October to make plang 

opening an office to represent his fer: 

pany. Mr. McConkey is at p a 

trip to the western part of the 

What the company plans to do in 


up its new territory has not yet } a : 


nounced. 


SouND SHORT-TERM BOND INVESTMENT 


7% INTEREST and BONUS OF COMMON STOCKS 


The favorable trade treaty recently signed between Canada and the West 
Indies assures continued and increasing growth of trade between the two 
countries. As the largest enterprise engaged in this trade, it is inevitable 
that the Canada-West India Products Corporation Limited will participate in 


the largest measure in this natural expansion. 
BONUS OF COMMON STOCK HAS GREAT POTENTIALITIES. 


The large bonus of common stock alloted to subscribers of this issue of 7 
bonds, will therefore give to investors the chance to obtain consi 
additional profit in excess of the 7% yield. 


NEW ISSUE 


$300,000 
Canada-West India Products Corporation 


(Incorporated under Dominion of Canada Charter) 


7% Five-Year Collateral Gold Bonds 


To be dated Sept. 1st, 1926, maturing Sept. 1st, 1931, payable in Canadian Gold Coin at the Canadian 
Bank of Commerce, Montreal, Canada, or at its branch in New York, United States of Americu, in 
United States Coin, or its equivalent, or at ts branches at Kingston, Jamaica, and London, 
England, at the rate of $4.86 2/3 per pound sterling. Interest payable semi-annually March 1 and 
September 1. Denominations $1,000, $500, and $100 with the privilege of registration as to principal. 
Redeemable as a whole or in part at the Company's option, on any interest date at thirty days 
notice, at 102 end accrued interest. Secured by way of a floating charge on ali the assets of the 


Company, present and future. 


Head Office: 
MONTREAL 


Trustee: Caine ee TS ee 
QUEBEC SAVINGS AND TRUST COMPANY KIN , JAMAICA, B.W.L 


CAPITALIZATION 


(On completion of this financing) 
7% Five year collateral Gold Bonds .......... 


To be issued 
$300,000 


Authorised 
$500,000 


7% Non-Cumulative preferred shares, $25.00 par 


300,000 150,000 


Common stock no par value, given a nominal value 
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200,000 shs. 200,000 shs, 


150,000 shares held in escrow as per contract. 
For detailed information refer to the within letter of Mr. P. R. Cumming, President of the Company, 


from which we summarize: 


THE COMPANY: The Canada-West India Pro- 
ducts Corporation Limited was incorporated for 
the purpose of acquiring the business and in- 
terests of the Canadian Suppliers Company 
Limited, and the West India Fruit Company, 
with head-office in Kingston, Jamaica, and sales 
offices in Montreal. The purchase includes 
all the assets, goodwill, contracts, and estab- 
lished trade-marks of these companies, which 
were organized by Mr. P. R. Cumming as a 
private concern, six years ago. The Canadian 
Suppliers Company Limited was incorporated 
under Jamaica Charter on May Ist, 1925, with 
Mr. Cumming as president, and has shown an 
increasing and profitable growth. 


For the year ending April 30th, 1926, after 
payment of overhead, taxes, bank interest and 
all other charges, the Company was able to pay 
a dividend of 10% on the outstanding capital 
stock of $70,000.00 and carry. forward a sub- 


stantial surplus to reserve account. 


PURPOSES OF ISSUE: This issue of Bonds 
will be secured on all the assets of the Cor- 
poration, by way of a floating charge, and will 
provide funds primarily for working capital 
and to develop and extend the business of the 
Company to British Guiana, the Bahama Islands, 
British Honduras, and Canada; to provide for 
the erection of modern packing plants in 
Jamaica, and enabling the proper grading, wrap- 
ping and packing of citrus fruits (Grapefruits, 
Oranges, Mangos, etc.); the canning and pre- 
serving of tropical fruits, such as Pineapples, 
Guava, etc., and for the manufacture of Coco- 
nut Oil, Copra and desiccated Coconut; the 
grading, curing and packing of Coffee, Cocoa 
Beans, Pimento and Ginger; the undertaking 
and assets of the Companies taken over by the 
Canada-West India Products Corporation, have 
been acquired for preferred and common shares 
of this Company. 


TRADE PREFERENCE: All the products re- 
ferred to, enjoy under the recent Canadian 
West Indian Trade Treaty (now confirmed by 
all the Governments conterned), entry into 
Canada free of Custom Duties, as against a 
Customs Tariff from other countries of 3c. per 
pound on Coffee, 2c. per pound on Cocoa, 70c. 
per box on Grapefruit and 12144% on Ginger, 
etc. Since Canada alone now uses about 
360,000 boxes of Grapefruit per year and the 


trade is rapidly increasing, the opportunity thus 
offered this Company is a wide one. 
Canada is today a purchaser of tropical pro- 


ducts to the extent of over $100,000,000, an iS 
Indies, 


nually, 75% of which Jamaica, the West 

and British Guiana can supply. While up to 
the present time 65% of this trade was trans- 
acted in the United States, the new Canada- 
West India Treaty will now enable the West 
Indies to capture the bulk of the Canadian 
Market for tropical products. The Canada- 
West India Products Corporation Limited will 
be in a strategic position to handle by far the 
largest shares of this business. In addition, 
the Company represents in the Island of Jamaica 
upwards of thirty Canadian Exporters and 
Manufacturers, among which are some of the 
largest in the trade and several are substantial 
subscribers to this issue. 


EARNINGS:. It is conservatively estimated that 
with the additional capital provided by this 
issue of securities, the business of the Company 
during the first year of operations should ex- 
ceed $3,000,000. Net earnings during the first 
year should amount to not less than $100,000, 
or nearly five times the interest charges, leav- 
ing a substantial surplus available for dividends 
on the common Stock. The business of this 
Company is similar in character to that of the 
United Fruit Company of the United States, and 
in proper proportion should obtain the success 
enjoyed by that Company. 


MANAGEMENT: The direction of the business 
of the Company will remain in the hends of the 
present management, Mr. P. R. Cumming, under 
whose direction the present business was started 
and developed and who played a large part in 
the negotiations of the new Canada-West India 
Trade Treaty, will be one of the Chief execu- 
tives. bs 


CANADIAN IMPORTS from the West Indies: 
Coffee, Cocoa, Ginger, Pimento, Essential oils, 
Grapefruit, Oranges, Pineapples, Coconuts, 
Sugar, Molasses, Rum, etc. 


CANADIAN EXPORTS to the West Indies: 
Flour, Fish, Canned Goods, Hardware, Refrigera- 
tors, Enamelware, Steel, Bar Iron, Wrought 
lron Pipe, Nails, Wire, Furniture, Lumber, Box 
Shooks, Paper, Cement, Machinery, Sewer Tile, 
Cheese, Butter, Biscuits, Boots and Shoes, Rope, 
Twine, etc., etc. 
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This Northern Ontario’s bi 
g new gold camp has been pro- 
eaten by eminent engineers as the biggest discovery in Dabads 
since eee Some of the largest mine operators in America 
are interested in this field, on present showings several big gold 


mines should develop, and amon i 
Gold Syndicate, we fully believe. these will be Woman-Red Lake 


Legal matters in connection vith this issue have been passed on by Messrs. Beique & Beique, 
Advocates, Montreal, 


Price 100 and interest, carrying a bonus of 10 shares of common stock no par value 
with each $100 par value of bonds. 


Purchasers will also receive a right certificate entitling the holder thereof to subscribe on or before 
the Ist day of March, 1931, for 15 shares of no par value common stock for each 
$100.00 of Bonds, payable either in cash or in bonds. 


Interim receipts will be issued pending delivery of permanent coupon bonds. 
ESTABLISHED 1910 


Crédit-Canada, Limitée 
Investment Bankers 


120 St. James Street, Montreal 
Telephone MAin 4191* 


88 St. Peter Street, Quebec 
The foregoing information while not guaranteed, is secured from sources which we believe to be reliable. 


Final Offering -500 Units only, at $35.00'per unit 


Woman-Red Lake Gold 
Syndicate 


Easton Shaw 


NEW YORK 
280 Broadway 


1503 Royal Bank Building 
TORONTO, ONT. 
Telephone: Adelaide 4293 
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Saskatchewan 


es CREATING world records and in consistently beating her own achievements Saskatche- 
wan more than any other Province or State of North America is now holding the eyes of the 
world. : 
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Saskatchewan marketed 240,551,000 bushels of wheat in 1925 and a total grain crop of 454,- 
530,000 bushels-producing a revenue of $125,000, 000 greater than the previous year. 


Saskatchewan province alone in 1925 produced 58 per cent. of the Dominion’s wheat, and her 
total agricultural wealth in that year’s balance sheet was $1,750,000,000. 


Saskatchewan’s revenue from Dairy products alone in 1925 amounted to $25,000,000; from 
farm animals $12,000,000. This province leads the Dominion in draft horses-its prize winning 
records being on a par with its honors in wheat. 


Saskatchewan’s wheat winnings are a world’s record. Eleven times out of the fourteen in 
which the Province entered for competition, Saskatchewan captured the world’s Wheat Cham- 
pionship. 


Saskatchewan —according to the “Financial Post,” means the greatest purchasing pow- 
er focussed in one conveniently covered marketing centre in Canada. 833,000 
people have made their homes in this province, and their numbers are increasing daily. Sask- 
atchewan is unquestionably the commercial “high spot” of Western Canada. 


Western Canada beats all Canada in per capita wealth and Saskatchewan tops 
the list in western Canada. There is a concentrated buying power in those eight-hundred- 
and-thirty-three-thousands equal to the best in any zone of the Dominion, and in the world to- 
day there is no market more assured of steady expansion and perpetuity. 


Tosecure the ultimate in this great market at the least outlay of time and money use the selling 
force of these Saskatchewan publications with a combined net paid circulation of 85,000. They 
completely cover the Province of Saskatchewan at an inclusive cost of 37 cents per agate line. 


Saskatchewan’s Four Dominant Dailies, together with Saskatchewan’s only Farm Magazine, 
give Maximum Concentration, Tremendous Buying Power, and Complete Coverage in this great 


market at an unusually low outlay. 


LEADER POST—Daily PHOENIX STAR—Daily 


Regina Saskatoon 


SASKATCHEWAN FARMER—Semi-Monthly 
Regina 
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HARMONY AND GROWTH 


4 Deo Toronto Globe seems to have 
broadened out of late. Many of 
its erstwhile friends, frightened or 
disgusted by its ridiculous excur- 
sions into pseudo-Socialistic and up- 
lift fields, may soon be won back to 
their former Bible if it continues to 
gain in common sense as it has of 
late. 

The Globe commends John M. Tay- 
lor, president of the C.M.A., for his 
appeal for a balanced growth of 
farming, transportation, commerce 
and manufacturing in Canada. 

“Let us preserve and develop our 
manufacturing industries,” Mr. Tay- 
lor had said to his audience of in- 
dustrial leaders, “not at the expense 
of others, but in proportion to and in 
harmony with them.” 

To which the Globe adds the com- 
ment: 

“This statement — down so clearly 
the proper basis for the country’s pro- 
gress that it cannot be repeated too 
often or in too many places. It is un- 
fortunate that the point made is not al- 
ways accepted as the basis of growth 
or as representative of the aim desired. 
If it were, there would be fewer con- 
flicts between classes, sections and in- 
dustries, less suspicion and less ill will. 
Tariff, transportation rates and laws in 
general would be framed as the result of 
a general survey, instead of being the 
outcome of interested dictation; politics 
would reach a higher level, because the 
motive would not exist to play one inter- 
est against another.” 


KEYNES ON REPARATIONS 


OHN MAYNARD KEYNES is well 

known to Canadians, first as the 
author of several outstanding eco- 
nomic works, and second, as_ the 
author of a serious libel on Canada’s 
gold mining industry. Forgetting the 
latter, and remembering the sound- 
ness of his predictions as to the 
economic consequences of the peace, 
Keynes’ views on reparations may 
be worth looking over. Keynes con- 
tributes an article to the current 
weekly Nation on the progress of the 
Dawes reparation scheme. He esti- 
mates that up to the present time 
Germany's payments under the 
Dawes plan to the amount of £100,- 
000,000 have been provided mainly 
by foreign lenders, chiefly the 
United States. 

Thus, he argues, reparations and 
interallied debts are being settled 
mainly in paper, not in goods— 
America lends to Germany, Germany 
transfers the equivalent to the Al- 
lies, and the Allies pay it back to 
Washington—nothing real passes and 
nobody is a penny the worse. 

Remarking that sums written on 
paper mount up heavily at compound 
interest, Mr. Keynes asks how long 
the game can go one, The answer, 
he says, lies with the American in- 
vestor. The more cancellation is 
talked of, he says, either foolishly or 
wisely, the better it is for an ulti- 
mate understanding. 

' But, he adds, the moment cancella- 
tion becomes unavoidable a burning 
issue of practical politics will flame 
up and that moment will be when 
the circular flow of paper is impeded 
and the artificial equilibrium broken. 

It will be for the American in- 
vestor in due course to give the word, 
and for the American public to find 
the solution, concludes the economist. 

This is neither definite nor prom- 
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College Training Not 
Key to Success When 
Ability Not Present 


cccstiinieaiataaninnleataiat 
By E, H. MORROW, 
Head of Department of Commerce, University of Western Ontario, London, Ontario. 


and experience. What opportunity has 
the average college to furnish this 
specialized training? None! unless it 
to constitute itself a 
training school for one or two indi- 
What opportunity 
has a college to furnish the necessary 
experience. Again none! unless it is in 
the fortunate but unheard of position 
of acting as a distributing channel for 
one or more lines of goods. 


Not Part of College Training 


True it is, that in a few instances 
colleges have an opportunity actually 
to practice their students in the art 
of salesmanship. The Fuller Brush 
MacLean Publishing 
Company and the Canadian Alumi- 
num Company, notably use _ under- 
graduates as salesmen during the 
summer months. In each, a short in- 
tensive course of instructidn is pro- 
vided. But this reaches only a few 
and gives them a limited road experi- 
ence helpful in securing permanent 
employment after graduation. Rather 
than being considered a definite part 
of college training this experience, 
secured by a fortunate few, is an ad- 
vance installment of the apprentice- 
ship which precedes the development 
of any good salesman. And even at 
that it is experience in highly spe- 
cialized lines and in high pressure 
salesmanship. 

Hence, it is not an anomaly that a 
businessman should complain because 
“the college man is not a successful 
Why should he be so? No 
one would look for a good mechanic 
among a group of boys who had 
served no apprenticeship. Would any- 
one expect a good surgeon from a 
medical school without clinical or dis- 
secting facilities? Why then should 
an employer expect to secure good 
salesmen from college? The applied 
sciences and medicine are in a posi- 
tion to supply practical as well as 
theoretical training. In some phases 
of business, such as accounting, it is 
also possible to provide practical work 
for the undergraduates. The very con- 
ditions of selling, however, make it 
impossible to give students sales ex- 
perience and the delicacy of the sales 
relationship makes it improbable that 
firms will ever consent to applying 
the principle of co-operative students 
in the sales end of a business. 


Business Must Teach Salesmanship 


Salesmanship, like all other techni- 
cal arts of business, must be learned 
in practice, and it is the function of 
the business and not of the college to 
teach it. In this as in all practical 
respects the rise of the commerce 
course in the university has in no 
whit removed from the shoulders of 
business the burden of training its 
neophytes. In its relation to business, 
the average college offers a selective 
rather than a teaching service, and 
when the employer engages gradu- 
ates as salesmen he needs to exercise 
the same discrimination as when en- 
gaging salesmen under ordinary cir- 
cumstances. He must expect some- 
what the same percentage of error. 

This does not mean that a college 
training will not help in the making 
of a good salesman. Certainly, it will 
help, provided that the training is 
grafted onto the right type of man 
and that sufficient time is allowed 
for his theory to be mellowed and 
tested by experience in the field. A 
proper business training inculcates a 
power of analysis; it impresses upon 
the salesman the necessity for rea- 
soned judgment; it gives him poise: it 
teaches him how to go about the slow 
process of preparation: it gives him 
a wide background pertaining to the 
general field of marketing and a re- 
alization of the broad problems faced 
by his superiors. All these things are 
eventually learned by any good sales- 
man, but arduously and through slow 
process of time. The college man, pre- 
sumably knowing it all 
starts into actual practice, enioys an 
advantage which should enable him 
to sell goods earlier in his career 
than otherwise would be the case. 

Does College Pay for Salesman? 
another aspect which 
makes it doubtful whether a univer- 
sity should even attempt to teach 
salesmanship in a practical way. With 
us a boy spends five years acquiring 
an education after he matriculates 
This involves a large exnenditure of 
time and money—especially so when 
we consider that this period substi- 
tutes for five years of possthle ex- 
perience and earning power. The uni- 
versitv course must, therefore. direct 
its efforts towards so training men 
that in later years thev will have on- 
nortunity to reap dividends on the 
time snent in college. On the average 
the field of pure salesmanshin does 
not offer monetary returns sufficient 
to compensate for the energy and 
money devoted to advanced education 
and the college man _ becoming 
salesman should look forward to the 
day when he will hold a position of 
executive responsibility. 

Business courses are designed to- 
wards equipning their graduates so 
that thev will make successful execu- 
tives after they have served their 
time in the lower ranks. Only by so 
doing can the college offer its gradu- 
ates the hone of eventually turning 
their education to material advant- 
age. A good salesman will not neces- 
sarily make a good executive. There- 
fore, it is incumbent upon college 
authorities to graduate only those 
men who show promise of reaching 
the higher ranks in _ business. 
college, furthermore, should develon 
its resources to this end and shou'd 
avoid anv tendency to give technical 
training better given by business it- 








or war debts questions. In the mean-| ticular interest to those who have to 
time, Canada, powerless to do much| meet the keener competition of mod- 
to solve either question, loses in both,| ern business life. 
for its foreign markets are kept from 


The changes brought about by ex- 
tended credit, improved transporta- 
tion facilities, wider markets, more 
rapid production and mechanization 
of industry have all brought into be- 
ing new problems, which can only be 


solved by modern methods of cost 


“WHEN IN ROME—” 


HOSE who are anxious to main- 

tain for Canada the Imperial con- 
nection, see in inter-Empire 
one of the strongest links in the chain 
that holds the nations of the Empire 
Canada has done more 
than any other single part of the 
Empire to facilitate and enlarge Im- 
perial trade and its system of pref- 
not without 
large cost to Canada, forged heavily 
these trade links. 

No system of trade 
however advanced, can win for any 
one nation any other empire market 
if common sense business and selling 
methods are not adopted. We hear 
often of British manufacturers try- 
ing to sell their goods in Canada and 
giving up the attempt in high in- 
dignation when they find that Can- 
adians do not rush to buy their goods. 
Usually the trouble is so easy to lo- 
cate that no scientific 
necessary. Almost 
failure to make headway here is due 
to the lack of adaptation of the Brit- 
ish product or British selling meth- 
ods or both to Canadian conditions. 

It must be admitted that 
British firms are succesful 
Canadian market than finally 
out, but much annoyance 
feeling is caused by the 
casional ill advised and badly man- 
aged campaigns, 
have been given undue publicity. 

To sel] in Canada, they only have 
to sell as Canadians do. 


HAT alchemy is there in a 


The recent cost convention, held in college course to make a 


Toronto by the Canadian Society of 
Cost Accountants, was a 
ward by Canadian business men. It 
was attended by many cost account- 
ants, the intelligence officers of busi- 
ness, and proclaimed Canada’s inde- 
pendence in the matter of scientific 
cost accounting. 

One of the main objects of the so- 
ciety is to develop and foster in com- 
merce and in industry a wider knowl- 
edge of the practical utility of mod- 
ern cost methods. This aim is of in- 
terest to every business man who de- 
sires not only to know his own costs, 
but to be assured that his trade com- 
petitor also knows his. There is no 
form of competition so deadly as the 
competition of an opponent who has 
little or no idea of his cost of pro- 


any business executive expect a man 
to be a successful salesman merely 
because he has been to college? 

These questions are prompted by a 
statement to the effect that “as sales- 
men in real estate, and other fields, 
the Canadian University graduate has 
not been an _ unqualified success,” 
which appeared in a recent article in 
The Financial Post. 

In the same article recurs the old 
salesmen born 
made?” To this I can give no answer, 
but as the result of some years of ex- 
perience I can positively say that 
salesmen are not made in college. Any 
businessman who thinks that a col- 
lege course should make a salesman 
or any institution which oromotes a 
thought misunderstands the functions 
and objectives of a business training 
in a university. 


Raw Material Must Be Right 


In the first place a college course 
can advance a man little if anything 
beyond the capabilities with which he 
enters. The prime essential for a suc- 
cessful graduate is a successful fresh- 
man; and for this reason initial selec- 
tive measures are all important when 
admitting entrants to a business cur- 
riculum. If emphasis is to be placed 
upon the graduate who will make a 
salesman, then the emphasis of ad- 
mission must be such as to favor the 
freshman who will make a salesman 
whether or not he takes a business 
course in a college. 

This sounds like a contradiction and 
appears to answer the question “is a 
salesman born or made?” 
limits, perhaps, it is safe to say that 
a salesman is b 
leads one to belie¢e that there come 
to college at least two distinct types 
of undergraduates, namely, those who 
may make salesmen and those who 
most assuredly will not. The latter 
type is usually distinguished by his 
abnormal reserve and by a reluctance 
himself which almost 
amounts to an inability to do so. This 
kind of a man, often admirably adapt- 
ed for positions requiring technical 
knowledge or calling for hardness of 
character, is commonly known as the 
“factory type” to distinguish him from 
the “salesman type” an individual of 
buoyant temperament, quick to ex- 
press himself and generally a good 
mixer. As far as my experience goes 
it is dangerous to attempt any classi- 
fication of students beyond the above 
Attempts at further 


meetings, will not be accepted as 


ked “Advertise- vidual concerns. 


Company, the 


invariably the 


The society is doing good work for 
Canadian commerce and industry. 


SELF-SUPPORTING SALESMEN 
HE Nation’s Business, published 
in Washington, is somewhat in- 

clined to sneer at the proposal that 
Canada should set up a system of re- 
quiring invoices to be vised by an 
accredited officer of the Dominion 
government in the countries of export, 
for all shipments of $100 and more. 

Referring to the largely increased 
number of trade commissioners that 
would be necessary, the Nation’s Busi- 
ness says “Government grows and 
grows and grows.” 

The system suggested for Canada 
is virtually a copy of that now in 
force in the United States. Shippers 
in other nations exporting goods to 
the United States are required to get 
their invoices vised by an American 
consul. The consul charges a fee for 
the service and the fees received give 
the American consular service such 
a revenue that it is possible to have 
American trade agents stationed in 
every nook and corner of the Globe 
without undue expense to the Ameri- 
can taxpayer. 

Canada has a handful of trade 
agents scattered throughout the world, 
and each covering one, some of them 
dozens of countries. 
small salaries; get meagre expense al- 
lowances and are up against many 
difficulties in attempting to establish 
Canadian merchandise in highly com- 
petitive markets. 

Business men join with the Nation’s 
Business in protest against unnatural 
governmental activities, 
but they want to see the government 
grow as the country’s business de- 
mands it. It is the opinion of many of 
those who are contributing most heav- 
ily to the country’s production and 
foreign trade that our trade agency 
system abroad has not grown with 
the country’s trade. It may indeed be 
that a system that will make the trade 
service virtually self-supporting will 
make the larger service possible. 





Reduce taxation; curtail public 





WHAT! NO INSTRUCTION? 


‘ANADA has the largest fuel re- 
sources of any country 
British Empire. 
strike situation 
next winter, Central 
look to the United States to supply 
coals both for domestic and indus- 
trial purposes. 

Coupled with this is the distressing 
position occupied by most of the 
coal operators in this country, de- 
spite the fact that the coal fields of 
the Dominion are counted one of its 
natural resources. 
agree that something should be done 
to relieve this situation, either by a 
greater use of our own coals, or by 
coke ovens which would enable a 
more economic use, without increased 
cost to the consumer, of Canadian 


With the present 
in Great Britain, 


for experience 
Canada must 


They are paid 


In view of the fuel situation as it 
exists to-day, there are many who 
are looking to the Canadian univer- 
sities for a lead to the more eco- 
nomic use of Canadian coals. Thus it 
seems strange that neither of the 
great Canadian Universities—McGill 
or Toronto—has a department which 
interests itself in the economics, com- 
bustion and processing of all types of 
Canadian fuels. 

Such a miove on the part of any of 
our universities would be welcomed, 
without doubt, not only by business 
interests who would be assisted 
solving their fuel problems, but also 
by the man on the street who would 
see a beginning made in solving the 
intricate fuel problem of the whole 


classification 
judgment and to the danger of giv- 
ing wrongful advice. 

Qualities Good Salesman Needs 

When we say that a boy is a s2les- 
man type, however, we are far from 
saying that he will make a _ yood 
salesman. At best, it means only that 
he has in his make-up the basic quali- 
ties of a good salesman—an ability 
to get on with others and a gift to- 
wards expression. 

A good salesman needs other quali- 
ties, notably moral character, deter- 
mination, mental alertness and a ca- 
pacity for hard work. These at least 
the college graduate should have— 
otherwise he should not graduate. In 
| addition a salesman should have a 
sympathetic feeling towards his fel- 
lowman, a mind able to put itself in 
OF COURSE you guessed how the| the other fellow’s place, sensibility to 
the thoughts of others and quick per- 
in realizing the different 
phases of a sales situation. How is 
one to judge these qualities in an un- 
dergraduate? I must frankly admit 
that I have so far been unable to dis- 
cover a formula to classify students 
thus closely, and for that reason I 
have always tended to suspend judg- 
ment till actual experience on the job 
has proved a graduate to be a sales- 








































EDITORIAL NOTES 
COLLEGES AND BUSINESS 


IR ROBERT FALCONER, in an 
address last week on “Education 
and Progress,” made an appeal to 
business men that might well be 
broadcast throughout Canada. 
said: “If we are to prevent the mi- 
gration of our university graduates 
across the border, there must be co- 
operation between the business men 
of the community and the university.” 
This is a sentiment that we would 
like to hear emphasized and put into 
practice in the business world, There 
are a great many business men to- 
day who are out of touch with the 
in higher education 
during the last few years, and who 
are ignorant of the definite 
that are being taken in our universi- 
ties to meet the needs of commerce 
and the professional industries. The 
labor emigration to the 
been materially 


election was going to go. 


7> = * 
IT LOOKS like a cold winter. 
Heavy underwear sales show an in- 


THEY’RE always hitting at our 
markets. “Woollen fur” is now all the 
rage in the States. 


* * * 
CHURCHILL demanding a strike 


of Churchill, But, granted that a student has all 


the qualities, should a college course 
graduate him as a “good salesman?” 

This leads us to the definition of 
what constitutes a “good salesman.” 
The only definition I can give is— 
“a man who can sell his wares in sat- 
isfactory quantities.” 
definition will be inadequate to many, 
but we all can agree that from the 
employer’s angle it is at least to the 


but he is no Mussolini. 


THE MAN who plunged $10,000,000 
on Consolidated Smelters at the mar- 
ket said “Zine or swim.” 


*- * *& 

SIR, HENRY DRAYTON showed 
the right spirit when he said, in ef- 
fect, “Since the Liberals have won, 
I’m glad they won 
command a stable majority.” 

*> * * 


developments 


Perhaps this 


Then what is there in a college 
course that will teach graduates to 
sell the wares they will handle in 
quantities sufficient to deserve the 
appelation “a good salesman?” Noth- 
ing! or let us say nothing, in the type 
of course developed by those univer- 
sities which seek to equip a gradu- 
ate so that the years to come will re- 
quite him for the time and money 
spent in securing an education. 


Different Kinds of Salesmanship 
It must be realized that selling 


United States has 
decreased, but there is still a heavy 
among our. university 
graduates who are eagerly sought by 
enterprising executives 
border. Responsibility rests with the 
community to co-operate 
with the universities and to do every- 
thing in their power to prevent this 
leakage of our man-power. 

On the other 
must continue to sharpen their con- 
tact with practical business 
lems and to reconcile freedom of 
thinking with common sense when 
business is the objective in any stu- 
dent’s university career, 


ONTARIO people are beginning to 
find out how onerous 
income taxation is. For the average 
salary earner, whose municipal in- 
come tax was formerly less than the 
federal tax, the position is now re- 


*_ * * 

A REPORT on United States im- 
migration says: 

“Canada and Mexico continue to furn- 
ish the bulk of our immigration under 
the new restriction act, neither country 
being subject to quota restriction. 
migration from Mexico appears to be 
increasing, that from Canada declining, 
as far as the past two year’s figures 
Canada during 1925-26 con- 
tributed in excess of 91,000 immigrants, 
about 9.000 less than the year before, 
while Mexico sent 43,316, or about 10,- 
000 more than the year before.” 


wherein actual experience alone will 
bring the knowledge necessary to 
spell success. Moreover, this technique 
varies with the goods to be sold. The 
selling of Fuller Brushes to the house- 
wife, for instance, is an entirely dif- 
ferent proposition to selling real es- 
tate to a businessman, or sugar to a 
In each case a different ac- 
cumulation of facts is required, a 
different background or knowledge is 
necessary and a different approach 
must be used. All of which can be ac- 
quired by specialized study, training 





COSTS THE KEY 


HE value of systematic and sci- 
“ entific cost accounting is becom- 
ing more and more appreciated by 
the Canadian industrial community. 
Its importance is being recognized, 
and its usefulness is admitted. 

Cost accounting has to deal with 
problems which vitally affect busi- 
ness prosperity, not merely the pros- 
perity of the individual business, but 
the prosperity 


Fifteen Years Ago 


Extracts from Files of The Financial Post. 











Manitoba and Saskatchewan expected 
to produce 130,000,000 bushels of wheat. 
Canada strikes moderately hard times. 
Winnipeggers buy Winnipeg Electric 
stock. Bid of 236% brings 


F. L. Culver, 
Mines reports active operation. 
McIntyre Porcupine reports 100 men 


* The co-operative principle in business 
training consists in duplicating the course 
every four weeks and in pairing students 
so that between them they can secure 
their education and also carry a full 
time job. While one student is on the 
job his co-operative is in the classroom, 
and they change off every four weeks. 
This plan has been greatly developed at 
Antioch College. 


These problems, unknown many of president of Beaver 


ising. But there is little definite or| them to the business world a gener- 


promising in either the reparations} ation ago, have now acquired a par- iy. coi lenitias tins ABins attain: ti 
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should not expect too much from the 
newly fledged graduate. He should 
realize that from the point of view of 
immediate usefulness the university 
man is not much further advanced 
than is the new man who has not 
to college. He has to be trained 
encouraged in the same way and 
the same patience. But if the 
ployer has secured his employee 
a university, the chances are that’ 


has obtained a selected man, 


with a background and urged 


mental curiosity which will 


the graduate into a_ valuable : 


ployer and eventually into a 


executive. Under the best of circum. 
stances, however, there are sure to be 
misfits as the selection of men is no 
easy task. In the end the effective 
ness of the university as a medium 
for training businessmen will de 
upon averages and not upon poor 
brilliant men here and there. 


Some Should Not Go to College 


It may be argued that a 
training will make even a m 
man better. True! But will it 
him enough better to warrant the 
time and money spent on his educa 
tion? If not, we may question the 
advisability of attempting to fi es 
educate the boy who, by nature, 
equipped only to remain in the 
ranks of business. While many 
dents throng our college halls, it 
hardly be claimed that general 
tion has reached this stage. 
teaching is costly to the 
and to the public which has a right 
expect returns for the money s 
Hence the college should ed 
the men who show promise of 
this return and in fairness to the 
student himself he should not be en- 
couraged to an outlay the reward for 
which he is not likely to attain. 


Investment 
Securities 


Which Do You Need 


Most: 


Security? 
High Income 
Return? 
Marketability? 
Speculative 
Possibilities? 


It is not economy to buy 
what you have no use 


for. 


Consult us freely. 


—__—_—_—_—_—————————————_—s 


R. A. DALY & Co, 


TORONTO 


Members Toronto Stoch Exchange 
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Property In 
The West 


The West, and by that we mean 
British Columbia in particular, 
is developing rapidly. Property 
values in Vancouver shows @ 


steady upward trend. 


While we do not recommend 
speculative investment we DO 
recommend revenue producing 
purchases which show a return 
now and increase in value at the 


same time. 


We shall be glad to give details 
of various properties, both busi- 
ness and residential, which are 


available through us. 


Pemberton & Son 


Vancouver Limited 
418 HOWE STREET 
Vancouver, Canada 





Brompton Pulp and 
Paper Company 


First and Refunding 
Mortgage Sinking Fund 


Twenty-year Bonds 


Price: 9934 and Interest 


Cochran Hay | 


& Co.,Limited 
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Investor’ 


g the 
s Needs 


No one type of investment can pos- 


sibly 
have needs which 


suit all cases. 


Investors 
are widely varied. 


Some who have not made specialized study of investments desire 
securities which will need a minimum of attention and which 
will afford at the same time, the maximum of safety—invest- 
ments which will never occasion a moment's worry, and which 


will retain their dependability. 


The business man, in constant contact with business and invest- 


ment problems, may like a wider 


range of securities and may need 


them for a great variety of purposes—either personally or in his 
business reserves or special funds. These indicate but a few of 


the needs. 

Thirty-seven years’ experience 
vidual needs is at your service 
on your part. 


in fitting investments to indi- 
without the slightest obligation 


Inquiries invited on all investment matters. 


A. E. AMES & CO. 


LIMITED 


KING STREET W. 
RANS 
ELM 


RE N 
HAM HOUSE, OLD BROAD ST., 


Your Investments 


. - TORONTO 
PORTATION BLDG., MONTR 
ONT HOUSE, vicT oe 


ORIA, B. C. 
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Investment 
Securities 


LONDON, ENG. 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 


be used. Other inquiries will be answered by mail. 


A two-cent stamp 


should be enclosed to cover a direct reply. 


Gooderham and Worts 


Would be glad to have your opinion 
of Gooderham and Worts new stock? 
The new stock of Gooderham and 
‘Worts has had such a sensational risé 
‘since the “split” it must be regarded 
as having discounted a good deal 
of the improvement that has taken 
lace. Its earnings are, as we have 
n given to understand, from auth- 
oritative sources, equivalent to 12 
times the present dividend rate, and 
the current market price may be re- 
garded as justified, but in the absence 
of any statement covering a complete 
year, under the new management it 
is impossible to definitely set a figure 
upon the intrinsic value of the stock. 


Standard Gas 


Would you kindly give me your opinion 
of the 7 per cent. prior preferred stock of 
the Standard Gas and Electric Company, 
which is listed on the New York curb? 

There are a number of points in 
favor of the 7 per cent. prior pre- 
ferred stock of the Standard Gas and 
Lilectrie Company. 

In the first place the company is 
€xpanding rapidly, and is under the 
control of H. M. Byllesby & Company, 
‘one of the largest public utility hold- 
> companies in the United States. 

_its earnings last year were suf- 
ficient to have paid the preferred 
stock dividend more than four times, 
which gives ample protection to the 
return from the investment. 

The price is fairly well stabilized, 
and has varied scarcely more than an 
eighth of a point since January 1, on 
the New York Curb. 

The return at present prices is ap- 
proximately 6% per cent. 

The security would seem to be a 
= type of public utility invest- 
men 


Illinois Traction 

I have received a letter from Chicago, 
Suggesting exchange of 6 per cent. cumu- 
lative preferred stocks of Illinois Trac- 
tion Co. for 7 per cent. preferred stock 
of Illinois Power and Light Corporation. 
As an alternative, they offer $100 a 
share for the stock. What is your 
“pinion of this exchange. 

We feel that holders of the 6% 
preferred stock of Illinois Traction 
Company would be wise either to 
exchange that stock for the 7% pre- 
ferred stock in the Illinois Power and 
Light Corporation or accept the offer 
of $100 a share cash. 

The new preferred stock seems to 

well protected by the earnings 
now being shown and there is no 
reason why the investment should 
not to be continued and at the higher 


Preferred 
Shares for 
Good Yields 


Experienced investors 
ere buying the Pre- 
ferred Shares of well- 
established Canadian 
Companies, whose rec- 
ord of earnings conveys 
&ssurance of safety and 
success. 


Upon request, we will 
submit particulars of 
several attractive in- 
vestments of this type. 


CORPORATION 
Simitren 
164 St. James Street 
MONTREAL 


Halifax Saint John 
Van 


{eronto Quebec 
couver New York 


Winnipeg 


rate, but if the holder of the stock is 
not anxious to continue the invest- 
mcnt then the cash should be taken, 
as it could readily be reinvested in 
Canada. 

Our choice would be to make the 
exchange. 


Bloor Building 

I would be pleased if you ean give me 
some information regarding United Bond 
Company. They are issuing a 7 per cent. 
bond secured by. a mortgage on the Bloor 
Building, Toronto. Can you find out if 
there is any mortgage on the land outside 
of the mortgage which guarantees the 
bonds? 

The mortgage that is security for 
the bonds of the Bloor Building, To- 
ronto, is a first charge upon both 
land and buildings. 

We consider the investment rea- 
sonably well secured, and _ satisfac- 
tory for the ordinary investor. 

The United Bond Company is 
thoroughly reliable. 


Art Stone Company 

I am enclosing a booklet on the Art 
Stone Company. Do you think it would 
be wise to take shares in this thing? 

What is meant by vendor stock? 

I have government bonds to cover the 

and thought perhaps this 
stock would be attractive as a upeculation. 

We would consider the stock of the 
Art Stone Company as very specu- 
lative, and hardly attractive enough 
for the ordinary investor. 

Vendor = stock represents stock 
which has been paid to someone for 
assets, tangible or intangible, handed 
over to the company. 


Feldspar Company 

What information can you give me 
concerning the Feldspar Co. of Canada? 
_. The Feldspar Company of Oshawa 
is at present inactive, but we are in- 
formed by the president, W. J. Mc- 
Callum, a barrister practising in To- 
ronto, with the firm of Lamport, 
Ferguson and McCallum, that plans 
are to commence operations on No- 
vember Ist, to manufacture glass 
bottles at the rate of 30 tons per day. 

The company has at present about 
$600,000 of its million dollar capital 
stock outstanding. About $100,000 
was spent on the plant at Oshawa, 
but operations have been curtailed 
through lack of working capital. 

It is doubtful if any market could 
be found for this stock, 


Gotfredson Corporation 

The writer purchased some shares of 
Gotfredson Corporation at $25 a share 
for it. Recently brokerage houses have 
been trading in this stock at prices rang- 
ing from $18 to $26 and as there have 
been no reports on recent earnings pub- 
lished, could you advise me if there are 
any conditions of which you are aware 
that would cause any fluctuations. 

I have recently seriously considered 
purchasing more of this stock but before 
doing so would appreciate your opinion 
on it. 

Our enquiries reveal no reason why 
Gotfredson Corporation shares should 
have declined from the original of- 
fering price of $25 a share beyond 
the fact that apparently no serious 
and concerted effort has been made 
to maintain an active trading mar- 
ket in the security. 

The company’s earnings are ap- 
proximately on the basis of the esti- 
mate made when the security was 
offered. The corapany earned $2.45 
per share in 1925, and while this is 
not enough to warrant the expecta- 
tion that present dividend rate of 
$1.50 per share per annum will be 
early increased, it is at least suffic- 
ient to make continuance of this divi- 
dent rate reasonably certain. 

Earnings for the present year are 
stated to be approximately the same 
on somewhat increased sales. 

For a while there was some doubt 
concerning Gotfredson Corporation, 
since the budget changes had an un- 
favorable effect upon the truck in- 
dustry in Canada, but the recent cor- 
rection of an omission in the budget 
regarding the duty on parts used in 
the manufacture of trucks, has im- 
proved the company’s situation con- 
siderably. ; 

There are those who consider the 
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truck business in Canada on an un- 
sound basis. Larger prices are being 
paid for used cars by some dealers 
and extended terms of payment are 
being allowed by others. It need not 
cause alarm to investors in such se- 
curities as Gotfredson, but it indi- 
cates a situation worth watching in 
a to see how the company handles 
it. 

At any substantial discount below 
the original offering price of $25 a 
share, we would consider Gotfredson 
a gocd speculative investment. 


German Bonds 


I attach some German bonds. Would 
you tell me if they have any value? 

German bonds acquired prior to 
June, 1920, are to be revalued in 
December of this year by the German 
government and holders of such bonds 
should deposit them with the National 
City Bank, of New York, filling out a 
form which will be supplied by the 


| bank on request. 


German bonds of later issues may 
during the inflation period have prac- 
tically no value except as currency 
and the value here is small because 
the German mark is exchangeable for 
the Reichsmark on the basis of 1,000,- 
000,000,000 German marks for one 
Reichmark. The Reichsmark is sell- 
ing oo par and the present 
market value is in the neighborhood 


| of 23 cents. 


A. W. Chase Co. 


_ T have been requested to ask your opin- 
ion of the 8 per cent. preftrred stock of 
the A. W. Chase Co., with a bonus of one 
share of common with each share of pre- 
ferred. Do you consider the capitaliza- 
tion a fair one? 


The preferred stocks of the A. W. 
Chase Company is a_ speculative, 


| business man’s investment, which we 


would recommend only to an investor 
with adequate reserves of other good 
securities, and then only for a small 
participation. The company’s record 
has been decidedly satisfactory, and 
may even continue to show itself 
equally satisfactory or even better in 
the future. 

_ The amount of preferred stock be- 
ing issued is such that common stock 
can have only a_ speculative value. 
The capitalization is no doubt fair 
enough considering the prospective 
earnings, as estimated by the new 
group in control, but earnings will 
have to hold up to justify par for 
the preferred in the future. 


N.S. Steel and Coal 


Please advise me of the prospects for 
the seven per cent. debentures of the 
Nova Scotia Steel and Coal Company. I 
am holding $2,000 of these, and if you 
can give me any advice as to the way 
they should be handled I should be 
obliged. 

We would advise you to allow the 
debenture holders committee of the 
Nova Scotia Steel and Coal Company 
to look after your interests. The per- 
sonnel of the committee are large 
holders of the security, and in the 
final forthcoming re-organization of 
the British Empire Stee] Corporation, 
they will be the ones best equipped to 
safeguard your equity in the prop- 
erty. 

Your letter refers to the 7% de- 
bentures of the Nova Scotia Steel 
and Coal Company; the debentures 
only bear interest at 6%. At the mo- 
ment, there is hardly any market for 
these securities, and what there is 
ranges between 25 and 35. Ranking 
senior to your issue of debentures 
there is an issue of $5,000,000 in 
bonds; the amount of debentures out- 
standing is close to $5,000,000 also. 
Undoubtedly, when the British Em- 
pire Steel Corporation is re-organized 
your securities will be materially 
scaled down—you will probably have 
to take stock of some sort in ex. 
change for your holdings. 

Because of the large number of in- 
terests involved, it is impossible to 
say just exactly how the debenture 
holders of the Nova Scotia Steel and 
Coal Company will fare in the re- 
organization. On the other hand, of 
course, there is the faint possibility 
that your company will not pass into 
the hands of the receivers and that the 
interest payments might be met with- 
in a month or two. However, we can- 
not hold out much hope in this direec- 
tion. 


Crosgrave’s Breweries 

I would be greatly indebted to you 
if you would answer me and other 
shareholders through your’ valued 
columns, as to who are the present 
directors of Cosgrave Export Brewery 
Co., where their head office is situated 
in Montreal, that is, street number; 
also date of annual meeting, and if there 
is any particular reason why they do 
not give the shareholders an annual 
statement of affairs. 

Have endeavored to ascertain these 
questions directly, but always put off 
with an evasive answer. 

The directors of Cosgrave Export 
Brewery Co., are as follows: 

James S. Cosgrave, Toronto. 
Norman L. MacDonald, Toronto. 
Col. Stewart, Montreal. 

L. E. Carroll, Toronto 

R. O: Petman, Toronto. 

The company’s head office is now 
situated in Toronto, at the Cosgrave 
Breweries. Nominally, the head 
office is in Montreal, at the office of 
Vipond & Vipond, Transportation 
Building, but this is purely for legal 
purposes. 

The company does not hold an an- 
nual meeting for the shareholders, in 
the ordinary sense of the word. The 
directors meet and hold an annual 
meeting, but apparently shareholders 
are not invited to it. The company 
issues an annual statement, but it 
does not send a copy to the individual 
shareholders unless they ask for it. 
You can obtain a copy by writing to 
President Cosgrave at the head 

fice. : 
onthe last annual statement issued 
covers the year to August 31, 1925, 
and showed a surplus carried for- 
ward of $67,769 after paying $70,000 
in dividends. This was a reduction 


from the surplus of the previous year, 
which stood at $76,437. . 

As to why the management treats 
the shareholders in the ways you 
have mentioned, we certainly are in 
no position to give you an explana- 
tion. 

In days gone by, the shares were 
distributed amongst only a_ few 
shareholders; in the meantime the 
stock has become more widely dis- 
tributed. Therefore, we imagine, 
that the difficulties which you have 
experienced have been due solely to 
the fact that there is always a cer- 
tain inertia in human nature; thus 
the management has not yet changed 
a routine which worked well enough 
at the time the shares were all close- 
ly held, but which to-day only serves 
to cause friction between the com- 
pany and its shareholders. 

We have taken up the points men- 
tioned in your letter with those who 
have a large interest in the company, 
and, we believe, if you write the head 
office again, you will be able to ob- 
tain a copy of the last annual state- 
ment. If you are not successful in 
accomplishing this, would you please 
— us again? We have copies on 

e. 


Empire Life 

Would you be good enough to favor 
me with your opinion as to the financial 
standing of the Empire Life Insurance 
Co. I enclose their pamphlet for your 
perusal; it seems to me that salaries, 
commissions, ete., are very high in com- 
parison to receipts. . 

I have been approached to take on a 
$5,000 16-payment 20-year endowment 
policy with this company. Do you con- 
sider there is any element of risk in- 
volved? I understand all insurance com- 
panies operating in Ontario are on an 
actuarial basis, but just what does this 
mean? 

The Empire Life Insurance Com- 
pany is one of the smaller and newer 
Canadian life insurance companies. 
It has made satisfactory progress 
and is under the management of a 
very able insurance executive in the 
person of M. P. Langstaff, its presi- 
dent and managing director, and its 
prospects are satisfactory. 

A young life insurance company 
always faces a very heavy expense 
ratio, but on the other hand the 
death losses are always low. One 
item offsets the other, giving the 
company an opportunity to build up 
reserves, to restore the proportion 
of the premium on the capital stock 
that goes into the expenses of the 
early years and to build in financial 
strength. 

The company, being under the 
jurisdiction of the Ontario govern- 
ment and therefore being on a sound 
actuarial basis, may be regarded as 
safe to insure with. 

The sixteen payment, twenty year 
endowment policy which they offer, 
varies somewhat from the ordinary 
twenty year endowment policy. It 
offers one benefit in lower rates, but 
you pay for this by having your 
dividends deferred for twenty years. 
At the end of the twenty years, if the 
policy is still in force or becomes a 
claim at that time or after, your 
dividends will all come back to you, 
but should it become a claim in the 
earlier years your dividends are not 
received. 

There are many variations of the 
ordinary life insurance policies. It 
is impossible to forecast how any one 
of them will work out as the final 
results are as uncertain as life it- 
self. One thing may be taken as 
certain though that you pay for the 
protection you buy in insurance and 
if you are buying insurance with the 
low premium rate you are giving up 
something else. This policy has ad- 
vantages for a person wanting to buy 
a large amount of insurance without 
heavy premium payments at_ the 
start and it is to meet the needs of 
such people that most of the com- 
panies have worked out variations 
of their policies that reduce the early 
premium rate and defer the divi- 


dends. 


As Others See Us 
We Evidently Started Something 

Listowel Banner: The Financial Post 
says: “Mark the town of Beaverton on 
your road map. It is one of the few 
Canadian towns where the roads in the 
town are better than the highways lead- 
ing to it.” If Beaverton is etter quali- 
fied in this regard than Listowel it will 
have to go some. If the town of Listowel 
had approaching highways half as good 
as the streets in town we would con- 

sider ourselves very fortunate. 


This Makes Us Blush 


Alliston Herald: The Financial Post, 
which is just about perfection in impar- 
tiality in its diseussions of the political 
issues observes that the one paramount 
desire of the Canadian people, namely tax 
reduction, is being ignored by both po- 
litical leaders. It states also that free 
trade is an orphan in this campaign. The 
premier and the late premier are both re- 
sorting to the old practice of making in- 
discriminate promises of costly enter- 
prises with very little local value in their 
efforts to win the franchise of people 
in constituencies where the national 
vision does not extend further than the 
nearest market town. 


Florida Real Estate Methods 

New Liskeard Speaker: Adapting Flor- 
ida real estate methods to Canada, a syn- 
dicate has been formed to develop proper- 
ty on Muskoka Lake, Ontario. Options 
have been taken on a number of farms 
and islands, and lots for summer houses 
are being offered under tke name of 
“Muskoka Beach,” says The Financial 
Post. : 
For “Muskoka Lake” why not substi- 
tute “Northern Ontario”? As beautiful as 
are the lakes of Muskoka, there is our 
own Temagami. Besides, the topograph- 
ical map which may be seen in the new 
government building at the National will 
make it quite clear to all who see it, that 
Northern Ontario could absorb Florida, 
give everyone a water front, with the 
finest scenic effects. Sitting beside some 
Americans who were on their way to 
Temagami a few days ago, we found they 
were delighted with the various kinds of 
second-growth trees and shrubs, and with 
the lakes and streams seen as the train 
passed along. One of them said: “Why, 
around Cleveland, one could not have 
trees like these. The boys would steal 


them.” 


FOLKS 


and Finance 


E W. BEATTY, chairman of the 
* board of the Canadian Pacific 
Railway, is a man capable of per- 
forming an immense volume of work 
in a short time. 

Not long ago one of the company’s 
officers called his office. 

“Where’s the chief?” he asked. 

“He is not feeling well to-day and 
the doctor made him stay at home,” 
was the answer. 

“Where’s Blank then?” asked the 
officer, mentioning one of the presi- 
dent’s retinue. 

“Oh, he’s up with the chief.” 

“Where’s So and So?” Another of 
Beatty’s assistants was mentioned. 

“He’s up there, iso.” 

The officer was puzzled. 
thought you said he was sick.” 

“Oh, yes sir, he is, but he’s got 
four of them up there and he’s keep- 
ing them all busy!” 


“T 


IR HERBERT S. HOLT, of Mont- 

real, is said to be the wealthiest 
man in Canada. Certainly, the ex- 
tent of his interests in a score of big 
corporations in the fields of paper, 
oil, public utility, railway, banking 
and real estate development is 
greater than even many of his close 
associates realize. Nominally, he is 
president of the Royal Bank of Can- 
ada, president of Montreal Light, 
Heat and Power Cons., director of 
the Canadian Pacific Railway and 
many other corporations, but ac- 
tually he is the power behind many 
companies of enormous size. 

Holt has made his success by ap- 
plying a powerful individual force to 
a succession of carefully chosen fields 
of enterprise. He rules his corpora- 
tions with an iron hand and is some- 
thing of the old-time executive in this 
regard. But the warmth of human- 
ity is not missing in his make-up, 
although his somewhat cold personal- 
ity suggests the appellation of the 
Mussolini of Canadian business. 

When Holt was a youngster going 
to school in Dublin he lived with a 
family of very moderate means who 
did him many kindnesses. When he 
came to Canada and made his start 
as a young railway engineer on con- 
struction jobs he maintained his 
contact with them. Later he became 
successful and one of his first acts 
was to bring to the new world the 
family that had befriended him and 
to establish them prosperously on 
Canadian soil. 


POST- 
Scripts 


“HE plays a Fenian game of golf,” 
the club wit remarked about 
Tim O’Connell. 
“What do you mean?” the others in 
the locker room asked him. 
“Perfectly obvious. ’66.” 


| erine of Canada Dry Ginger 
Ale, Inc., no-par stock on the 
New York Stock Exchange calls at- 
tention to another company that has 
greatly benefited from advertising. 
According to this company, its ex- 
penditures for advertising were $80,- 
000 in 1923, $270,000 in 1924, $670,- 
000 in 1925 and the amount to be 
spent this year will be larger than 
ever. Sales these years were: 104,- 
000 cases (50 bottles to the case) in 
1923; 440,000 cases in 1924, 973,000 
cases in 1925 and 662,000 in the first 
six months of 1926. 

There is nothing “dry” about ad- 
vertising which produces such results, 
remarks the Wall Street Journal. 


Ts proposed acquisition of Swan 
& Edgar, London’s famous corner 
dry goods store on Piccadilly Circus, 
by Harrods’, also one of the greatest 
dry goods establishments of the Brit- 
ish capital, will give the latter one of 
the finest groupings of stores in 
London. Both stores are well fre- 
quented by Americans. Harrods’ has 
the cream of the business in the Ken- 
sington district and Swan & Edgar, 
whose new building is now being 
erected at the corner of Piccadilly 
Circus, has always enjoyed an im: 
mense business from its unexcelled 
location. Incidentally Harrods’ enjoy 
a world-wide business, conducting a 


—_—— 


These are among the 
leading Canadian Com- 
panies whose bonds and 
stocks are described and 
analyzed in the new 
Fifth Edition of our 
Catalogue of Canadian 
Investments. 


No corporation securi- 
ties are more widely held 
by Canadian investors 
than those of companies 
such as these. 


If you want precise in- 
formation as to their 
capitalization, earnings, 
dividend record, finan- 
cial position, etc., you 
will find this informa- 
tion presented in con- 
venient, readable form in 
our Catalogue. 


Without obligation on 
your part we shall be 
glad to send you a copy. 


Write for Catalogue 4 


Greenshields 
& Co 


Members Montreal Sto Exchange 
17 St. John St. Montreal 
also Mount Royal Building 


TORONTO OTTAWA 
14 King Street E. 46 Elgin Street 
QUEBEC 

80 St. Peter Street 


mail order business throughout the 
world with branches in New York and 
South America. 


“e758 FERGUSON likely to be re- 
elected?” This question was not 
asked during a discussion on any 
Ontario election campaign. The 
questioner was an American news- 
paper editor, discussing the Dominion 
election campaign with a member of 
his staff who had just been in Can- 
ada. During the discussion another 
newspaperman stopped to listen. He 
had a question also to ask on the 
Dominion campaign. “How are they 
going to vote on the prohibition ques- 
tion?” he wanted to know. Even 
the managing editor of the paper was 
somewhat at sea. “If we are going 
to run some stuff on the Canadian 
election hadn’t we better get cuts 
made of the president and governor,” 
he suggested. “Who are they, any- 
way?” 

If American newspapers are as 
much at sea concerning our politics 
as these questions indicate, what 
about the poor American citizen? 
He knows as much about the Cana- 
dian parties, Canadian political sys- 
tems and Canadian issues as the 
average Canadian knows about the 
local civic politics of Helsingfors. 

Amevican newspapers that sent 
men to Canada to cover the election 
found that they had to burn up the 
wires with material copied out of 
public school text books to give their 
readers the background of the situa- 
tion and thus to make later dis- 
patches intelligible. The ex-Cana- 
dian newspaperman who was sent to 
Canada by one of the American pa- 
pers to cover the election and who 
incidentally reported to The Finan- 
cial Post the amusing queries re- 
corded above, said that he could 
have written his first two articles in 
his own office without paying rail- 
way fare, hotel bills and telegraph 
tolls. He found that he could not 
send them any real stuff on the elec- 
tion until he had first of all ex- 
plained Canada’s political system. 
His readers would not have known 
what he meant if he Lad done other- 
wise. 


September List 
of Investments 


Our new List offers a wide selection of 


Canadian Government, 
securities, 
It also offers a wide 


Corporation 
434% to 7.22%. 


Municipal and 
yielding from 


selection of Odd Amount Bonds at parti- 
cularly attrac.ive prices. - 


Copy gladly furnished upon request. 


Wood, Gundy & Company 


Toronto 
Winnipeg 
London, Ont. 


36 King Street West 
Toronto 
Telephone: Elgin 4321 


Montreal 
New York 
London, Eng. 
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MONTREAL.—The fact that the|_, fab 
Shawinigan Water and Power Com-; Five Million Dollars of 
° th any recently sold a bond issue of Bonds on New Quebec 
Retire Other $3 Mill 
Issues investors in the company, but also 
to es of —— a wi ae 7 sane hae 
From Correspondent. t which the bonds were so > t e formal de 0 . A 
eae public “indicates well the declining} Paper Company and _ its entry into 
curities Corporation, Greenshields and The issue was sold on the New| ments are made in the current offer- 
Ce, snd Newman Sweezey & Co. ory|York market at 102%. It pays 5| ing of $5,000,000 of first. mortgage 
ny ey Bey pi of the Brompton | per cent.; thus the yield to investors | bonds. Syndicate making the offering 
Seseeres bene Seen « is only 4.8 per cent. The lower rate | jncludes Wood, Gundy and Company, 
company owns plants at East bonds, the better, of course, is the| and Investment Company of Canada. 
Angus, P.O. ee Reet peuition of the holder of the com-/ Ste. Anne Paper Company has oe 
—_ boxboard, ndwood pulp; it} mon stock: Incidentally, the price at} best of backing. Its sponsors are the 
bre papet and _— pup; which Shawinigan sold this issue in- same group that now controls Span- 
Francis River with a potential capa- lic for bonds of a high grade. In-| ations, Manitoba Paper Company 
of amounting to ee cidentally, of course, selling the bonds| and Fort William Paper Company 
horsepower. At a. hich|in the States naturally does  not/ Control of the new company will rest, 
P.Q., the company owns mt = mean that more of the control of the] jt is understood, with them. 
which is bei added the new news- to come, Canada will be a bor-| mill at Ste. Anne de Beaupre, where 
print mill with a capacity of 110 tons| wing nation, and the more bonds|the St. Anne River joins the St. 
es this w —— t tel which are sold in foreign countries.| Lawrence. It will thus be located at 
mber 1 next. The oes - the more will Canadian funds be used | tidewater, an important point in raw 
that date will be 225 tons of news’ lof Canadian enterprises. ished product. Newsprint will be 
pe rad a eo pase per Over $5,000,000 in All ae ee es 
idi i 3,000,000 fol- | Wi 50 tons ; 
oe sae So Sey conga ao — eS offering of | large machines, each capable of turn- 
i in New Hampshire, ; ot : 
eee a eee of 70 tons of kraft|the present shareholders. As Shaw- Ample Timber Limits Back Mill 
paper and 85 tons of fine bond andjinigan pays 8 a cent. on = com- Extensive aber comepaone bas 
day. mon stock, thus the company has ac-| been secured, the backbone of 1 
eee ee quired in all $5,500,000 of new] wood supply being the Donohue lim- 
Brompton and its subsidiary com- ‘ x ich th =a 
pani i about 5 per cent. It seems a fair as-| pulpwood and on which the company 
timber Seana tel oted tosess Sonia sum mg? that — ee ae will have the right to cut 35,000 
i imi t this low rate for further exten-| cords per annum. . 
633,757 acres of crown timber limits. =i .. his weeperiy teeat. fa the Other timber will. be obtained from 
6,000,000 cords of pulpwood, suffici- : eer 
nt to company’ ings. Quebec, where cutting rights have 
na aterial 2 at er oe se $ "Phe company’s extension program | been obtained and from additional 
the ae t basis of operation. over the next few years is large, but} Crown limits adjacent to these. 
wade ‘deescate’ Shawinigan must obtain more and| Power will be obtained from_ the 
will be used in part to redeem the old ‘ 5 ai 
utsta of the demand. At first some of the] pany on a very favorable contract o 
ee ok tinh letateas tele a power which it will obtain from; tained because the St. Anne Paper 
2 mt. The remainder will be these extensions will probably not | Company’s subsidiary, Ste. Anne 
8 per cent. The all be absorbed—but even so, it has} Power Company, has transferred its 
to reimburse the company for capital i . 
ii : | keep its supply ahead of the demand’ | company. 
t ne e Srecicaviien NEWS | this policy has certainly worked out The G. H. Mead Company of Day- 
=" nl “i bilities of subsidiary| Wel! to date, and probably will con-| ton, largest distributor of newsprint 
ee tinue so to do. In any event, Shaw-| in the world, which distributes paper 
consist of 000 in bonds and a . 7 3 ished 4. 
4 meet on its extensions due to the low| selling agents for the finished pro 
' dongs enact, iggy ney es rate at eee obtained its ue. sales uth na/eieeias tite 
guaranteed 7 | money. In order progress, power etails of the issue fo : 
_ by the parent com companies have always kept more $5,000,000 
recently purchased and valued at $2,-| \ver—they have had to do so in|, First en oe oo et 
ie insta of the company for order to meet the demand as it arose. eo nad ~ gt BL mill at Ste ._Afine de 
the first six months of 1926, before Beaupre, P.Q. Daily capacity, 8. 
income tax and depreciation were 
with the figure of eo the _ a 
i epreciation durin ? Company is offering a] Total ............0sseeeeeeeees: $11,181,870 
Se can anton Dec. $1, 1926. eh ui eee Sr cisseenee 6% per. cent. Earnings Estimated at $1,400,000 after de- 
on Renubite of Finland’ at 04 and interest, |. Security-—First mortenge on all assets 


,000,000 is of interest, not only to 
MONTREAL. — The Dominion Se- yields of gilt-edged bonds. the select circle of Canadian invest- 
Pulp & Paper Co. which the company pays on _ its| Peabody Houghteling and Company 
owns also water powers on the St.| ‘i ites how hungry is the U.S. pub-| ish River and Abitibi and their affili- 
produces grou wood pulp and to company passes to that country. For The company is putting up a new 
capacity from its Canadian plants at to hold the equities and ownership| material supply and shipment of fin- 
~ ae lh tee tag og gree mag $2,500,000 common shares at $150 to| ing out 125 tons. 

oe, Sieenes Decerees capital upon which it pays  only| its, with over a million cords of 
These are estimated to contain almoct end react very favorably upon earn-| the freehold lands of the Seminary of 
ioe peneonen Se So presses Meese nore power in order to keep abreast | Shawinigan Water and Power Com- 
used to redeem another issue and alsp always been the company’s policy to} power rights on the river to the latter 
companies guaranteed by Brompton inigan will have very low charges to| for many Canadian mills, will act as 

pany and are secured by timber limits than abreast of the actual demand for Ste. Anne Paper Company 
SOs resent aes 
eth’ the figure of $1,021,706, the net eb saat sc Tae 
The full particulars of the bond is- Sinking fund—Annual payments from Dec. 












to yield 6.98 per cent. The bonds mature |; ‘jo98 to retire 63 per cent. of issue by ma- 
Sept. 1, 1956, and are non-redeemable for | turity. 

ten years except for sinking fund. Pro-| Cgpitatization— 

vision is made for a cumulative sinking Authorized Issued 
fund sufficient to retire the entire is- | Ist mtge. bonds ........ $6,000,000 $5,000,000 
sue; $3,000,000 of this issue has been | 6%% debentures, 1936 . 2,000,000 2,000,000 


sue follow: 


$4,183,000 
Brompton Pulp and Paper Company 
First and refutiding mortgage, sinking fund, 
6 per cent., 20-year bonds. 
Capitalization—Upon completion of financ- 













ing: Issued ana | t@ken by the Bank of Finland for pub- Vie CRM. PONETES »«+.. a ae 
Authorized Outstand. | lic offering in that country. Proceeds | common (no par) ..... 100,000 100,000 





of the financing will be used principally Offered—September, 1926. by Wood, Gundy 
for productive expenditures, including | & Co., Toronto; Peabody, Houghteling & Co., 
hydro-electric development, agricultura! | Chicaro, and Investment Company of Canada 
credits, railroad construction and for | Montreal. at par, yielding 6.50 per cent. 

refunding. Finland has no floating debt, 
and the funded debt as of August 31, 
1926, amounted to $26.33 per capita. 
Finland has aoe its a oo 
its currency has been on a go asis |iakes have, curiously enough, proven a 
since Jan. 1, 1926. It will be recalled | .ource of profit to buyers of steamship 
that Finland followed Great Britain in | bonds of one company and another. The 
funding its indebtedness to the United | reason is this: the vessels are all ade- 


States Government. | . quately insured, and the insurance is 


. : usually payable to the trustee for the 
The end of the vacation period has bonds. If a vessel is lost, the money is 


brought about a quickening of the de- : : 

: y the trustee, who, i st 
mand for high-grade bonds, say McLeod, ee kes ‘on co a ie 
Young, Weir & Co. Many insurance money to redeem an equivalent amount 
companies are now investing the funds | \¢ +1. bonds, which have often had to be 


which had accumulated during the sum- called at above par. The result has been 


mer period. " , a that in the case of some of the popular 
As a result of improving business and steamship issues of recent years, bonds 


of the prospective crop-moving require- have been redeemed so rapi 
: pidly that 

ments, Canadian banks are not large strong and active demand has always 
buyers of bonds at the present time. On been present. 
the other hand, there has been no evi- | ‘Incidentally, the record shows no de- 
dence as yet of any desire on the part fault of any steamship bond on the 
of the banks to liquidate any: of their Great Lakes 
extensive holdings of bonds. F 

There is a keén New York demand for 
Canadian bonds at the present time. For 
instance, New York buying has resulted 
in an advance of Province of Ontario 
4%’s, due 1944, to the same price level 
as Dominion of Canada 4%’s, due 1944. 
The former bonds are payable in New 
York, while the latter bonds are not so 
payable. 


* ¢ 8 

Public offering was made this week 
by Credit Canada, Limitée, of the $300,- 
600, 7 per cent. five year collateral gold 
bonds of the Canada-West India Prod- 
ucts Corporation of which full particu- 
lars were given in The Financial Post 
of last week. 


idated 6% Bonds due 
a, aa nn $817,000 $817,000 
ist fun ortgage 
“Sk. Fd. Bonds .. 5 ane 10,000,000 4,183,000 
Pfd. Stock 8% Cumula- 
..s- 2,000,000 2,000,000 
tive (par val. $100) ee shares. 
Com. i 210,000 x 
~- oan issues and to fin- 
m: 















curity for the issue? he anxiously in- 
quired. 
On the contrary, storms on the great 





















; wned or acquired hereafter. 
ioe ond r ‘will redeem the issue by ma- 


2g ‘Total appraised value of the assets 


of the company, after deducting prior liens, 


Scie Net for only first six months of 


1926, before depreciation and income tax, 
$666,345. Interest requirements of issue amount 
to $250,980 annually. 

Offered: September, 1926, by Dominion 
Securities Corporation, Greenshields and Co., 
and Newman Sweezey and Co. at 99% to yield 
over 6 per cent. 


Shawinigan Bonds Sold 
To Public at 4.80% 


An American syndicate offered for 
sale $3000,000 of bonds of Shawinigan 
Water and Power. The bonds were the 
first refunding mortgage issue and were 
sold to yield 4.80 per cent. putting 
Shawinigan among the highest grade 
of all public utility investments. 

$3,000,000 
Shawinigan Water & Power Co. 

5%, 1st and ref. mortgage sinking fund gold 
bonds, dated Oct. 1, 1925; due Oct. 1, 1955. 

Company—One of world’s largest producers 
of hydro-electric power. Controls 520,000 h.p. 
developed and 257,000 undevelooed water power 
in Quebec. 

Security—Bonds secured (subject $3,622,000 
five per cent. consol. mortgage bonds) by direct 
mortgage, 

Earnings.—Net earnings in 1925, $3,700,877. 
applicable to depreciation, income taxes ard 
bond interest, latter being $1,334,538. 

Sinking fund—i per cent. per annum of 
































































































We recommend 


PUBLIC UTILITY 
BONDS 


Send for our Selected List 


Browne, Urquhart & Co. 




























































amcant outstanding. . In addition to doing a large export Limited, 
‘apitalization : usi i i 8 Ss 
Rare $26,562,500 maane Se West Dunes eo eee > ee =e 


company has the exclusive agency for 

more than thirty large Canadian manu- 

facturers in the island of Jamaica. The 

bonds are being offered at par and 

carry a bonus of ten shares of common 

oe with each $100 of par value of 
nds. 


Capital stock (all one class).. 25,000,000 Tel. Main 6011°. 


Offered—September, 1926, by Brown Bros. 
& Co., Ltd., Hieginson & Co., Alex. Brown 
& Sons, 2nd Jackson & Curtis at 10214, yield- 
ing over 5.80 per cent. 


J. A. C. Cameron Will 
Combine Law and Finance 


J. A. C. Cameron, K.C., Toronto lawyer, 
will head a new investment banking house 
to be known as J. A. C. Cameron & Co. The 
new firm have established offices at 304 
Bav St., Toronto. 

Mr. Cameron was admitted to the Bar 
in 1896 and began the vractise of law in 
Cornwall, Ontario. While at Cornwall, 
Mr. Cameron was a partner of the late 
Justice Leitch, and of the late R. A. 
Prinele, K.C., M.P. He came to Toronto 
in 1909. as master-in-chambers at Os- 
goode Hall, where he remained for thir- 
teen vears. when he became senior mem- 
ber of the legal firm of Cameron, Nesbitt 

& Gordo 


n. 

Mr. Cameron has been actively inter- 
ested in Canadian financial affairs for 
@ great many vears, being a director of 
P a ee It - = ~ intention 

relinquish his legal work, his present 

_ connections being retained. 














































_Concerning the receivership of G. L. 
Miller & Co., real estate bond specialists, 
“Commerce and Finance,” New York, 
comments: 

“We have long felt that the ease with 
which loans on new and extravagantly 
built structures could be floated was a 
menace to a situation that was otherwise 
sound. By it much unnecessary construc- 
tion has been made possible, and if the 
embarrassment of the Miller Co. shall 
make investors more cautious the effect 
will be salutary in the long run, although 
it may arrest the building boom and lead 
to some unemployment for a time.” 

* * 


Discussing with The Financial Post 
the new Canada Steamships bond issue, 
an investor raised the point that the 
dangers of lake navigation were great, 
considering the shell-like nature of the 
boats used, and the frequency of serious 
storms. Would this not affect the se- 







GOVERNMENT 


and 


MUNICIPAL 
BONDS 


W.L.M°SKinnon & Co. 


GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bidg. ToRoNTo. 
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Alberta Municipalities ° Abitibi 6 1960: cccdccodscces - 102% 
Improve Their Finances | ‘jigoma Steel 8% Se amiatan’ cis 
That the financial standing of Al- ie tan Peoer 6% isis 27": 


berta municipalities has improved dur- Bell Telephone 5% 1955 ...... 99% 
ing the year 1925, is the encouraging | Burns, P. & Co. 644% 1948 .... 103 
report of the department of municipal | Can. National Rly, 56% 1954 ... 100% 
ffairs for Alberta. Out of 169 muni-| Calgary Brewing 56% 1942 ..... 

er ers b able to|Can. Steamship Lines 7% 1942.104% 
cipal districts, 68 have been ith. | Can. Pacific Rly. 6% 1984 .... 99% 
carry on the business of the year with- Can. Pacific Rly. 44%4% 1944... 93% 
out borrowing for any purpose. Of those | Can’ Steel Foundries 6% 1986.. 102 
that borrowed, all but 28 repaid in full | Dom. Textile 6% 1949 ........++ 106% 


the borrowings which they made for Te eee ee on silk. 102% 
municipal purposes during the year. Hr Beith Paper, 7% 1941.0... 108 
The average amount carried over for]; rentide Power 5% 1946 .... 100 
school borrowings was $4,500 in each | faurentian Power 6% 1986 .... os 
of twelve districts. The villages have} Prov. of Ontario 5% 1948 ...... 100% 
reduced their debentures by 20 per cent. ee ee eset 106% 
during the year, the towns by approxi-| (ich. Power 6% 1958 .-..-.+- 108% 
mately 10 per cent. New issues in the Winnipeg Elec. 6% 1954 ..... 96 


towns amounted to $30,000. The amount] st Maurice Power 644% 1953.. .. 
of taxes collected by the department for| Jam. Pub. Service 6%% 1948.. ice 
improvements, hospitals and _ schools | Span. River P. 8% 1941 ......+. 

was $666,000 as compared with $489,000 
in 1924 and $1,063,000 in 1923. 

An interesting point is the success 
that has attended the third year of the 
Tax Recovery Act. By the use of this 
act the reduction of outstanding arrears 
has been steadily continued with very 
beneficial results. 












































UNLISTED SECURITIES 
Bid Asked 
Can. Machinery, com. ......... 7 9 
Can. Westinghouse, com, ....... 167 171 
Cosgrave Brewery .......+++.-. 3 4X 









Cosmos Imp. Mills, com, ...... 12 15 
Dom. Power, pref. .....+ss++0. 97 99 
Farmers Dairy, com. ....+..++++ 45 oe 
Dunlop Tire, pref. .........++++ 80 85 
B. Greening Wire, pref. ........ 92 95 
Genes, TAG, PEEL. cecccccccces 29 31 
King Edward Hotel, Deb. A.... 78 81 
King Edward Hotel. Deb. B.... 58 61 
Loew’s Buffalo, pref. .......... 50 60 
Loew's London, com, .......... 3 3% 
Pure Food, COM, ...cccscccccese $2 34 
Mount Royal Hotel. pref. ..... 37 39 
Nat. Grocers Ist pfd. ..........+ ee 95 






















Capital Life 25% paid ........ 20 «25 
Continental Life 20% Paid’... 35. Financial Agents 


Crown Life 2.2 cccccccccccces 
BETO TAD occ ccccscascceceses 
Excelsior Life 29% Paid 
raat Went EGGS. sccsicicvcosce 
BPURDOTOEE BAGO scvcccecescccncses 


60 WINNIPEG, MAN. 





Monarch Life 10% Paid 

Mortgage Discount, pref. ...... 1% 

Ontario Equitable ........ ten. oe 24 

DO ERSUTORGD 6 oc cecnccccccesss oe 24 

Security Life 40% Paid ...... 28 82 

Sherbrooke Trust ...........0+ 110 ee 

Sovereign Life, 25% Paid ...... 28 32 We offer 








ROBERTS, CAMERON & CO. 


Canadian Government and "Municipal Bonds. 514% Bonds 
Listed Stocks. 


Adelaide 3486-7-8. Due Nov. Ist, 1945 
Northern Ontario Bidg., TORONTO. Interest payable 


May Ist and Nov. Ist 








MURRAY & COMPANY 


Specializing in 
Government 
Municipal 
and 


Corporation 
Bonds 


METROPOLITAN BLDG. 


—_——— 
ADELAIDE 6077-78 TORONTO 


Canada and New York 


Price: 10134 and 


Government and 
Municipal Bonds 


Dominion Bank Bldg. 





Executors, Trustees, Administrators 


Guardians, Transfer Agents, Bond 
Mortgage Trustees 


Savings Department Real Estate Department 









Chartered Trust & Executor Company 


46 King St. W., Toronto 





Farm Lands 


General Agents for 


Calgary and Edmonton Land Company, Ltd., Canada Saskatchewan Land Co., 
Ltd., Winnipeg Western Land Corporation. 


OSLER, HAMMOND & NANTON 


LIMITED 


WINNIPEG 















OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 





Montreal’s Growing 
Shopping Center 


The fact that there is not a vacant store on the north side of 
St. Catherine Street, Montreal, for 20 city blocks indicates the 


permanency of that locality as the chief retail district of 
the city. 


Already more than half the stores in the St. James Building, 
being built in front of St. James United Church, are rented, 
though the building will not be finished before December 31st. 


It is estimated that net income available for interest will 
exceed interest requirements three times over. 


We offer the First Mortgage 61%4% Bonds on St. James Building. 
Price: 100 and accrued interest to yield 6.50%. 


(Each bond carries a bonus of % a share of 
common stock) 


JOHNSTON “° WARD 


14 King Street East, Toronto. 
Members: Montreal Stock Exchange — Toronto Stock Exchange. 


















ee sovessnerer- « 2 |i F. M. Black & Co. 


805 Electric Railway Chambers 


City of Edmonton 


Principal and interest payable 


interest yielding 5.39% 


McDonagh, Somers & Co. 








New Issue 


101% : ia 

.. | 7% Cumulative Redeemable Preferred — é 

Shares carrying a bonus of x 

* Share of Class “A” Common 
Stock. ars 


Price: 100 and accrued 
yielding 7% 


request, 


| MATTHEWS, COMPANY 
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BONDS 


HOUSSER, WOOD 


















105% by 
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GASTIMSON 







Bond House In Canada 
300 BAY ST. 
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INVESTMENT 
SECURITIES 







OTTAWA, ONT. 





LIMITED 
Investment Bante 
ROYAL BANK BLDG. TORONTO 


THE SAFEST FoR 
OF INVESTME 


WITH The Nationa 
B+% Debentur 
2/9 Cor poration; 
Ltd., offers you an 
absolutely safe and 


profitable invest. — 
ment secured 


Securities under @ 
the laws of the @ 
On- | 


Be sure you are not — 
speculating when 
you invest. The difé 







FOR INVESTMENT 
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Consult your local dealer and 
Write us for particulars, 


; EST. 1683 
LIMITED , onsest 008 

















Investment 
Isn’t Speculation 


al. 
ways understood. 











If in doubt — don’t 


to 


follow when 


F. H. Deacon & Co. 
227 Bay St., - Toronto 








QUEBEC APARTMENTS 
614% ist Mortgage Bonds 
1940 


Inquiries Solicited 5 
Ernest Savard, Limited — 


171 St. James St., Montreal, Harbor 5258-9 
71 St. Peter St., Quebec, Phone 2-6486. 


F. H. Blakely & Company 


ties 


Northern Ontario Bldg. 


P.H. SKELLY & COMPANY 


7114 SPARKS ST. 


QUEEN 6840 QUEEN 6841 
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31 Main Street BE, HAMI 
Toronto Private Line Adel. 
Offices at London and 


DOMINION POWER 
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Planning Ahead Makes 













(Continued from 
pect economy of operations, lower meee 
costs, higher wages and better prof- 
its, if the relations are to be of con- 
flict in pee of co-operation. 
Where All Three Benefit 
These two young engineers brought 
home the message to the British 
manufacturer from United States 
practice: “The determining factor in 
the wages which you will pay should 
not be established by contrast in 
the relative cost of living prior to the 
war; rather, in co-operative effort 
with your workpeople, to whom you 
will pay higher wages, thereby se- 
curing increased production, with 
lower costs, with increased buying by 
the consumer, and mutual advantage 
to all three concerned.” 
_ It is interesting to remember, and 
it seems only the other day, that the 
continent was yy by the dec- 
laration of Henry Ford that he would 
make $5.00 per day a minimum wage 
for his workpeople, and that at the 
same time he said to his executive: 
“We will reduce the price of the Ford 
car, and will continue to use the best 
of material. It is for you to discover 
how, by increased skill in manufac- 
ture, increased effectiveness of plant, 
increased output per workman, you 
will be able to secure a satisfactory 
return in the sale of an increased 
quantity of cars at the lower price.” 
We are all awakening to the con- 
sciousness that Henry Ford has been 
a constructive force in wages paid 
and reduced cost in production. 


Human Factor Most Important 


The human factor is the all im- 
portant asset in our activities. Whe- 
ther in the home, in educational in- 
stitutions, in churches, in politics, fi- 
nance or commerce, the chief force is 
men, always men, and, strange as it 
may appear, it is frequently the least 
considered. Those of us who are ex- 
ecutives are presented with all sorts 
of demands—more room, more equip- 
ment, additional facilities for display. 
wider markets—but only on rare oc- 
casions are we asked to consider the 
human element in our operations, and 
yet it is the key to all. What will 
we do with these humans who are 
with us in our enterprises—treat them 
as chattels, to work at will, discard 
them at will, or as comrades in ser- 
vice, for fair understanding, and fair 
co-operative effort? 

Planning Ahead in Business 


In considering the operation of the 
businesses with which we are asso- 
ciated it may occur to you on reflec- 
tion that insufficient attention is 
given in advance as to what will be 
accomplished during the coming year. 
It is but a platitude to say that, 
whether you consider it or not, some- 
thing will happen between the first of 
the business year and its close, and 
what happens will be reflected in the 
condition of the business and in the 
profit and loss sheet established at 
the end of the year. I have proved 
the value there is, in months before 
the beginning of the new year, laying 
plans for what it is hoped will be ac- 
complished. In the making of these 
plans, consideration will be given, ac- 
cording to the character of your 
business, to the inventories you will 
carry, their suitability for the business 


City of Edmonton 
27 


a prosperous city, sound 
Edmonton is asad 


jently ma and 
financially, efficiint') cithy - growth 


——t in the logical distribution cen- 
Situated rich farming district and well 
tre three transcontinental rail- 
served several branch lines, this city 
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5.39%. 


Write for descriptive circular. 


Gairdrier & Co. 


Limited 
312 BAY STREET - TORONTO 2, ONT. 
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SIR JOSEPH FLAVELLE, Bart., 
Chairman of Canadian Bank of Commerce, 
National Trust Company and Robert 
Simpson Company, who sees in constructive 
co-operation inside a business, the key to 

its success, 






























the forecast. 


protitable to carry into the organ- 
ization the belief that the difficulties 
with which you are confronted, the 


corrected within the four walls 
of your own establishment. Men 
commonly look for relief from 
trouble, from an outside source; 
whereas by practice it is found that 
the major portion can be satisfactor- 
ily met, if it is accepted that the 
place to correct your troubles is in 
matters directly under your own con- 
trol. You are in supreme contro! in 
the field covered by your own opera- 
tions and actions. Give sufficient at- 
tention to this controlled field in co- 
operation with the whole body of 
people associated with the business, 
and you will not be unduly concerned 
as to what others will or will not do. 


Intelligence Department of Business 


In the treatment of your business 
as suggested, the service of your 
comptroller, treasurer, accourjtants, 
is much more than in keeping accur- 
ate records. They should be as- 
sociated with it from the first and 
should be the centre of the intelli- 
gence department of the business. It 
should not rest with some interested 
officer to secure memoranda which 
reflect the weekly or monthly inter- 
pretation of the business in accord- 
ance with the budget. The account- 
ant’s records should be kept in suffic- 
iently co-operative condition, that the 
regular balanced statements. will 
have incorporated in them the needed 
particulars to afford authoritative 
checking of the operations of the 
business in contrast to the budget. 
There is danger of undue rigidity in 
the accounting system, and the dis- 
inclination of accounting officers to 
















Good bonds like good roads must be 
built. 


In the preparation of United First 
Mortgage Bonds the title is searched, 
character a ee of 
mortgagor are inves . a con- 
servative appraisal is made, legal 
safeguards are set on the. most 
skilled of counsel—in fact at every 
step in the process of their issuance 
the most exacting precautions are 




















UNITED BOND COMPANY LTD. 
297 Bay St. Phone Elgin 5079 









Teronto, Ont. ; accommodate themselves to the 
at 1 Be which you hope to do, your methods changed method of administration. 
apn ats Shp. for clearing out the portions of the They sometimes are critical observers 
Windsor, Ont. inventory which are unsatisfactory. . . 


rather than co-operative associates. 
What One Man Found Out 


I have a friend who is senior in 
a business in a biggish and profitable 
way. In common with other corpora- 
tions, he fell into trying times in the 
years following the war. Aided by 
a very excellent set of accountants, 
he instituted a searching investiga- 
tion into the character of his opera- 
tions. Before he and his associates 
were finished with their work they 
had reduced their annual charges by 
$250,000, while a constructive direc- 
tion of operations led to an increased 
volume of business. Speaking to a 
body of accountants, you will ap- 
preciate the character of his records 
when [I tell you that he has a weekly 
profit and loss sheet of the entire 
business before him every Friday 
morning, and that his monthly bal- 
ance sheet has, during the last two 
years, been invariably handed to him 
on the first working day succeeding 
the close of the month. Among other 
plans which this excellently adminis- 
tered business has worked out is one 


It will have to do with the volume of 
business which you hope to secure, 
the operating costs which you hope to 
establish, the profits you will make, 
and all the many things which day 
to day are done, whether you think 
about them in advance or not, and 
which I have proved are bettered to 
an extent that is surprising, by the 
thought which is put upon them in 
advance of actual operation. - Who 
will put this thought upon the work? 
The men who are associated with it 
—responsible managers, responsible 
heads of departments, who in turn 
consult those immediately associated 
with them. The result of such con- 
siderations can wisely be put in a 
carefully prepared forecast, or an 
objective, or a budget—the name is 
unimportant. There are many repre- 
sentative corporations in the United 
States and Canada who have devel- 
oped the preparation of a budget out- 
lining what will be done during the 
coming year. The particulars cov- 
ered would surprise you, if you have 
had no experience in this type of 
service. 

“Making Plan Work Out 

Then follows the execution. The 
records of the company as transcribed 
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1% SAFETY 
SBESTOS 


Corporation 


6% GENERAL 
<3 /° MORTGAGE 


BONDS 


These bonds are well secured 
and are selling between 84 and 
85. We look to see them have 
a good advance in price. 


Send for particulars. 


« ROBINSON 




































Businesses Successful 


are confronted at recurring intervals 
with the actual result in contrast to 


In this connection it will be found 


disappointments which are met, can 


in which each day’s work is to be’ 


BOND MOVEMENTS OF THE WEEK 


servation o 


individual responsibilities. 
Four Magic Words of Success 


ing the past two years: 


And again: 


bring Europe through, or the world 
through.” 


great service for constructive co- 
operation between the men who are 


porations with which you are asso- 
ciated. 


This Week’s Bond Sales 


Port Colborne Bonds Sold 





Niagara Falls Issue 
An issue of $307,283, City of Niagara Falls, 
5 and 5% per cent. bonds maturing in 10 and 
20 instalments, has been sold to McLeod, 
Young, Weir & oe on a bid of 98.79. Fol- 





Tenders and By-laws 

















Sept. 18 — County of Middlesex — $126,000, 
5 per cent., 15-year instalment debentures. J. 
E. Robson, treasurer. 

Sept. 18—Town of Drummondville, P.Q.— 
$106,900, 5 per cent., serial bonds, Cc. H. 
Lalonde, sec.-treas. 

Sept. 18—Municipality of L’Abord a Plouffe, 
P.Q.—$60,000, 5 per cent., serial bonds. P. E. 
Durocher, sec.-treas. 

Sept. 20—Town of Farnham, P.Q.—$200,000, 
5 per cent. serial bonds. J. E. Lefebvre, sec.- 
reas. 

Sept. 27—Moose Jaw—$185,000, 5 per cent., 
15-year sinking fund debentures. Geo. D. 
Mackie, - city commissioner. (See announce- 
ment on page 16). 

Sept. 28—Town of Jonquiere, P.Q.—$270,000, 
five per cent., serial bonds. J. M. Lacroix, 
sec.-treas. 

Sept. 25—School Commission of Pointe au 
Pic, P.Q.—$40,000, 514 per cent., serial bonds. 
J. C. Warren, sec.-treas. 


- 





FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for qhotations. 


Have your name placed on our mailing lists. 
EUROPEAN DEBENTURE CORPORATION, LTO. 
120 St. James Street, Montreal 








William Hamilton 
LIMITED 


Hydraulic Turbine 


Machinery and Accessories. 


Built in Canada and backed by 
60 years’ experience in this field. 


-Leffel Design- 


Head Office: Peterborough, Ont. 
Vancouver Montreal Winnipeg 
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; which they said they would secure, 
Private wire to all markets. —_— 


Correspondents of Logan & Bryan. 
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done aes the day. A stern ob- 

this rule, enables a com- 
plete review of the previous month’s 
operations to be in the hands of the 
directing officers upon the first work- 
ing day of the new month. What- 
ever value there may be in the ex- 
perience of the month’s operations 
is available on the first day of the 
succeeding month. I give you this 
illustration of a business with which 
I have no connection, that you may 
appreciate the potential service that 
an ordinary body of fine-spirited men 
can accomplish, if they share full in 
one another’s confidence, and in a 
common desire to discharge their 


The prime minister of Great Brit- 
ain, the Right Hon. Stanley Baldwin, 
made the following statements dur- 


“Humanize the system of limited liabil- 
it; that is an extraordinary difficult thing 
to do. After all, let us remember pub- 
licity. Where there is ignorance, there is 
always suspicion, and until you on your 
side, and I will say we on our side, get 
the men who work for us to understand 
our problems as they do not understand 
them to-day, we cannot hope for progress.” 










“Four words of one syllable each are 
words which contain salvation for this 
country and for the whole world, and 
they are Faith, Hope, Love and Work. 
No government in this country to-day 
which has not faith in the people, hope 
in the future, love for its fellowmen, and 
which will not work, and work, and work, 
will ever bring this country through to 
better days and better times, or will ever 

















May I commend these four one- 
syllable words, as being capable of 






the working forces in the various cor- 






























Pt. Grey to Vote on Union 
With Vancouver City 


To all those who are in touch with 
the problems of Greater Vancouver, the 
decision of the Point Grey council to 
place the question of amalgamation with 
the city of Vancouver and South Van- 
couver before the ratepayers next Janu- 
ary, will be read with interest. This 

















a, which is a single one in all We deal in 
other respects, is divided into a serie Secu 
of separate municipalities for pure = gk 






poses of municipal government. Those 
in favor of the amalgamation claim that 
the a ‘System results in ineffi- 
ciency, and in a waste of effort and 9, 
money, and they look upon the new Belgo Paper ¢'s 
move with approval. . Belgo Paper 7% 
The municipal council of Point Grey eferred Shares. 
have decided to put two questions before Quebec Power Co. 6’s..1953 


the ratepayers; one asking for an ex- , 
pression of opinion on a straight amal- Quebec Raleny Fe. ;-0e 


gamation, and the other regarding a St. Maurice Power 6}4’s 1953 
union under a county council system, Wayagamack 614’s 
each municipality retaining control of Wayagamack 6’s 


its own local problems. Montreal Tramways 5’s 1941 





























Canadian Connecticut Cotton Mills Montreal Tramways 5’s 1955 


_The directors declared a quarterly Montreal Public 
dividend of $1 per share on the 8 per Service 5's. 


Windsor Hotel 614’s. . .1943 


cent. cumulative preferred stock, pay- 


able Oct. 1, to holders of record Sept. 15. 
This is the same rate as paid in the Laurentide Power 5}4’s. 1946 


six poaviens quarters. Dividends in ar- Duke-Price Power 6’s. .1966 
rears on this issue now total $510,000, or Manitoba Power 5}4’s. .1951 
17 per cent., on the $3,000,000 of - & 
ferred stock outstanding. eases Gatineau Power Co. 5’s. 1956 
Gatineau Power Co. 6's. 1941 


K.H. Kompfe & Co. 


Investments 












Anticosti Corporation 7 
Preferred Shares % 


Canada Steamship 
Lines 6’s 


At all times we are prepared to 
submit satisfactory bids for the 
purchase, in odd lots, of 
Canadian Government, Muni- 
cipal and high-grade Corpora- 
tion Bonds. 


330 Bay St. Dom. Savings 
Toronto Bidg.,London 
Adelaide 3331 Telephone 8077 





RENE-T.LECLERC 
Incerporated 


Montreal:- 160, St. James St. 
Quebec:- 71, St. Peter St. 


(msTaBuisHED 1501) 
E210 























VERSAILLES-VIDRICAIRE- 
BOULAIS - _ LIMITED 
Investment Bankers 
MONTREAL QUEBEC 
Quebec Municipals and 
Industrials a Specialty 


WILLIAMS, PARTRIDGE & 
HODGSON LIMITED 
Investment Bankers 
171 St. James St. MONTREAL 





Mr. J. A. C. Cameron, K.C. 


TAKES PLEASURE IN ANNOUNCING THE ORGANI- 
ZATION OF THE INVESTMENT BANKING HOUSE OF 


‘J. A. C. Cameron & Company 


Members Toronto Stock Exchange 


AND THE OPENING OF THEIR OFFICES ON THE GROUND 
FLOOR AT 304 BAY STREET, TORONTO, FOR THE 
TRANSACTION OF A GENERAL INVESTMENT BUSINESS. 


° 


‘TELEPHONES: AD. 6217-8-9. 





Calgary, Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation. 





We are in the market at all times for 


British Columbia Municipal Bonds 
British Columbia Bond Corporation, Limited 


H. E. Boorman, Managing Director 


VANCOUVER, B. C. VICTORIA, B. C. NANAIMO, B. C. 





THE STANDARD TRUSTS COMPANY 


OF WINNIPEG, MANITOBA 
the ronage of Western people ell as that of Eastern people having 
i INVITES intonents in the West requiring cate r. 
Nearly a quarter of a century in business, it was the first Trust Company te operate west 
of the Great Lakes, having its head offices there, and, with a Directorate of leading 
men, well versed in Western affairs, it ts capable of giving unquestionably good advice te all 
clients and patrons on matters fiduciary. 


It is especially equipped to handle executorships, administrations, and trusts of all kinds, 
vestments, rentals and other collections. 


BRANCHES: SASKATOON, EDMONTON, LETHBRIDGE, VANCOUVER 
ecumenism SRR 















































































































































































































THE FINANCIAL POST 


GRAIN CONGESTION Insurance for Buyer and Seller 
AT EASTERN PORTS | ———_—_—__—_["—__{[ T —_—_—__—_—_—_ 
SENDS FLOW SOUTH 



















“Always Be 
Prepared for the 


enter into a contract, but may deal 
AUTO INSURANCE with it as effectively as an adult, 
No Summer Slump including designation of beneficiaries, | | 


: j i This 
The old myth of the summer and borrowing on its security. 
RATES MAY CLIMB slump has been shattered by authority with a contract extends 
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Montreal and uebec Could the record set by The London also to contracts which he may have a’ C p 
Not Handle a Coming AT END OF YEAR Life field force this year, when effected before reaching the age of nexpecte IN 
. the issued business for July 15. 
Down —— d stood at $6,100,000 while that —Roger Babson Over There T 
diapgitnaiee : 5 Insurance Men Consider for August was approximately Massachusetts Law Makes f fs tomers Pay 
Considerable comment has arisen in Whether Present Rates $5,200,000. Both months show Auto Insurance Compulsory “The business man and investor,’ says Mr. for S 
ee ne eres oes er Enough auenie, oe est sane Editorial comment in the United Babson, “should not look upon disasters as 0 eee 
gard to the growth of Buffalo os iS —— aan enuennia, has been main- States views with interest the — something out of the ordinary, but as nor- “ore ceiaedie 
milling centre, due to the influx of] Automobile insurance in Canada is tainin a rapid pace throughout chusetts CN ee ee nage Rew this: réaetet strongly oe ers 
Canadian wheat. The discussion has! go-jared by insurance men to be the || the year, and with the best ite incatenee  T ieet. The. new. law mal e ° aso can ter details” of 


recommend that business men Carry insur- 
ance of every nature possible. 


Failures and bad debt losses are certainly 
normal events. They may happen with 
startling irregularity or lack of warning— 
but they happen—plenty of them—year 
after year. In fact, because of their very 
uncertainty, bad debt losses are your big- 
gest business risk. You simply can’t tell 
when they are coming,or from whatsource, 
But you can safeguard against them, with ~ 


brought a new angle of the con- 
troversy not usually mentioned. Ac- 
cording to shipping men, who are in 
daily touch with the situation, the 
reason why a large share of our Can- 
adian grain is being poured into Buf- 
falo instead of Port Colborne and 
Montreal, rests as much with the lack 
of sufficient facilities at Montreal, as 
it does with any other factor. These 
men affirm that every day during the 
seasonal movement of grain from the 
West, thousands of dollars are added 
to the costs of Canadian shippers be- 
cause of the congestion in the harbour 
of Montreal. 

In discussing the question with The 
Financial Post one man said: “It costs 
$400 per day to keep the average 
freighter afloat on the lower lakes. 
During the first week of September, 
it cost our firm no less than 41 ship- 
ping days, through the congestion at 
Montreal, a dead loss to us of over 
$16,000. One day this season there 
were 55 vessels held up or afloat in 
the harbour, and on August 20, with 
10,000,000 in storage at Montreal 
there were 4,000,000 bushels afloat, 30 
per cent. of the total amount, waiting 
in freighters outside the harbour.” 

W. T. Jackman, M.A., Professor of 
Transportation at the University of 
Toronto, refers to the facilities at 


ture and cost of | 
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This is particular’ 
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cheapest in the world. That much is months still to come the pros- provides that everyone who drives an 
claimed even though the season is pects are excellent for a record automobile or motor truck must take out 


i ear. an i : icy before he can get 
not sufficiently advanced to determine y - a a. eS ouetinss oan 
definitely whether or not the 1926 deen state Undoubtedly the idea 

ile i behind the plan is to provide c - 

Seem > hdd org so or a YOUNG CHILDREN tion in all cases of injury, and to pre- 

ee ee ee Sa vent the public from losses incurred 

speaking, insurance men feel that MAY BE INSURED when a driver is unable to pay the 

rates cannot be maintained much damages. There has been much dis- 
longer at their present low level and FOR SMALL SUMS cussion, prophecy and prediction as 

the success and sanity of this law and 

that when the season closes there will at the present moment it is theaght 

that nothing remains to be done except 


have to be an upward revision to pre- ° ‘ : ; f th - 
vent another year of profit-slashing Pp olicy May be for Any Se ree ee 


° eri t. 
rates. A committee of the Canadian Amount But Death Claim PeThe State of Massachusetts has just 


Casualty Underwriters Association is Limited meg sagen —: a oa 
at present studying the rate situation et Fleet eee have been put to one side. 
in the west with a view to bringing How much insurance can your boy There is little, if any, provision: in 
rates in the prairie provinces into | carry if he is under 10 years of age? | favor of safe drivers as against reck- 
line with those in effect in other parts | How old must he be before he can | jess operators, and the many angles of 
of Canada. According to one opinion | take out a policy for himself? Both| personal underwriting are totally ig- 
it is at present necessary to cut ex- | business and insuraace men alike will | nored. g 
isting rates by 25 per cent. in order | be interested to know that simple| As far as Canada is concerned, the 
to write any business in the west. questions like these have _been caus- | question of oe ae. 
Whether due to this low rate sched- ing considerable discussion among ae ad a seneeaey om R. = . 
ule, or to the effect of educational the insurance fraternity in the Unit- feet thesll te be geand, and ie e- 
campaigns, at any rate the number of ed States, particularly in New York costs maintain that the result of such 
insurers is rapidly increasing. Especi- | State. In Canada we have what are|, jaw will be an added encouragement 
ally is there a strong tendency on the | regarded as ideal laws with regard to| to carelessness. Insurance men in this 
part of individual insurers to take life insurance among children. In| country seem to be somewhat apathetic 
more complete coverage, and the car| the United States, this question has|to the matter but undoubtedly they are 
owners who formerly carried only | long been a thorny one, particularly | watching this new experiment with in- 
theft and fire insurance are, in larger | in the last few years, and James A. | terest. 
numbers, now carrying public liability | Beha, superintendent of insurance for | ————————— 
and property damage. It has often | the State of New York, tells the leg- 
been wondered wer insurance rates | islature in his last report, that his de- 
y 
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Credit Insurance 


Right now, some of your best customers 
may be on the verge of failure. Playsafe— 
don’t gamble with your book accounts. Pro- . 
tect them—get the worry of them off your 
mind—with one of our policies, written to 
fit your exact requirements. 


CANADIAN CHE 


Ch AMERICAN-CREDI 
* INDEMNITY COMPANY 
fF _New Yor. amm JF. McFadden ,.< 


R. J. Mullen, General Manager for Canada 




















































































































Montreal in his recent book “Econ-| did not automatically increase due to| partment is devoting considerable R A ; ‘ the bank to reali 
eee eh camera means eS aes | ome, Sa, Sore, Crees | ORITISH FAMERICAN mast Sag IRS rug, cain, Cet ig it 
“Both Montreal and Quebec cannot as- | attendant danger and congestion. This | where eight out of the nine provinces . " PY ‘ 3 

sure the loading eo ocean vessels | year the volume of traffic from the | enjoy uniform insurance laws, instead ASSURANCE COMPANY Phone: Main 4316 Phone: Lancaster 3258 Ten Accounts I 





of more than about 1,500,000 bushels | United States has been greater than | of dissatisfaction there is unanimous | HEAD OFFICE - TORONTO The general pla 
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Port Arthur is normally about twice | co © not increase in direct ratio | kind. 

that amount. If the spout at the St.| with the density of automobile traf-| Supposing your child is less than a a ae comme | ae Bone ct 
Laweence ports is not large enough| fic. This increased hazard is taken| ten years of age. Under the Cana- BURGL and i : ance 
for the hopper at the lake side ports,| up in pest by a larger number of | dian laws only a limited amount of one . ae oe _— 
congestion is natural. This is one of | automobilists carrying insurance, by | collectable insurance is allowed. That Security to Policyholders— 9 a profit a oe ie ré 
the most important reasons why such | the educational effect of Safety First | is to say, you are not prevented from $3,000,000 é service 18 ucte 
a large percentage of Canadian grain| propaganda, and by more rigid en-| insuring your child for any amount ato Absolute Safety of Investment * customer a sum suf 


orcement of traffic regulations. The 

gradual reduction in the number of 
selective policies wherein the insured 
applies only for coverage against 
specific risks, i: anvther factor in re- 
ducing the cosi cf automobile insur- 
ance. 


out through United States chan- 
nels.” 

Another executive who is in close 
touch with the situation, pointed out 
that due to the British coal strike, this 
is an exceptional year for the port of 
Montreal, there not being the usual 
number of tramp steamers bringing 
coal across from Britain. The law of 
supply and demand, it is pointed out, 
is nowhere so active as among ocean 
shipping. Tramp steamers. which 
earry the bulk of the world’s freight, 
move restlessly from port to port, 
motivated always by the presence of 
a profitable cargo. In past years 
these tramps have found it exceed- 
ingly profitable to bring coal across 
from Britain and to return to Europe 
laden with Canadian grain. This year, 


the deficiency. In 
ern States, the ban 
found that the an 
bank of carrying t 
chequing account 
that a large perce! 
rent account balar 





you wish, but in the event of his |- 
death before the age of ten, you may 
not receive the amount of your policy 
but only the premiums you have paid 
will be returned to you with interest 
at six per cent. The actual amount 
of insurance that may be carried is 
very small, just enough to cover the 
bare expenses of the funeral; $20 if 
the child dies under the age of one, 
increasing to $40 if he dies under the 
age of ten. 

Another very interesting point 
which concerns the legal aspect of 
insurance, is that in respect to the 
making of an insurance contract by 
minors. Regarding the capacity of 
an infant to effect a contract upon 
his life, it is provided that a minor 





is granted by 


The Life Insurance Companies 
of Canada 


1. Life Insurance is the most stable business in the world. 
2. The premiums that carry on the business are scientifically 
calculated, being based on actuarially-constructed mortality 

tables, and low interest rates. ; 

3. The Government reserves held by Life Insurance Companies 
are actuarial reserves, automatically ensuring the absolute Fa il 
soundness of each company. us 

4. Insurance laws as to investments and government supervision 
bring added strength to the safest business in the world. 

5. The Empire Life Insurance Company has exceptionally attrac- 
tive life insurance policies, as well as annuity and pension 
contracts. Before placing your insurance, enquire as to its 

























Western Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 














Insurance Personals 











































A number of insurance executives will 
attend the ninth annual conference of the 
Association of Superintendents of Insur- 
ance, being held in Victoria next week. 
Those going include: Life—John Apple- 
ton, sec.-treas. Canadian Life Officers 
Association, Dominion Mortgage and In- 
vestment Assoc.; C. S. McDonald, general 
manager Confederation Life; J. B. Mc- 
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Kechnie, general manager, Manufacturers . pos 
however, there has been no coal to| Life; J. FF Weston, ubaeer director, | °V°T 15 years of age, may not only policies. ents per cheque on 
bring, and the tramps have been} Imperial Life; C. M. Bowman, director ee ee ne ee ee en ee aneaen Nae THE eposited and charge 
drawn continually to American ports | 22d Hume Cronyn, director Mutual Life; d when the cost i 
to take America coal across the ocean. | Geo. E. Merigold, New York, associate TH E. MON AR CH LI FE EMPIRE LIFE cheques charged 
Thus, no matter what the facilitics at unen, eins # - Er — INSURANCE COMPANY cents per cheque. 
Montreal are, if there are compara-| (OO. presidents ISA : ore him a copy 
tively few ships to carry away the Fi in A. Bikerieen, dhakemen, GOOD COMPANY Head Office -- 12-14 Wellington St. East, Toronto tice used by one 


rain it will be only a short time be- 
ore the harbor becomes congested. 


HAMILTON PROVIDENT 
PURCHASE APPROVED 


No Opposition at Meeting 
When Huron and Erie Offer 
is Accepted 
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Canadian Fire Underwriters; T. L. Mor- 
risey, president, All Canada Fire Federa- 
tion; John B. Laidlaw, general manager, 
Norwich Union; Lyman Root, manager, 
Sun Insurance Office; Alfred Wright, 
manager, London and Lancashire; W. M. 
Cox, president, Western Assurance 


Casualty—V. Evan Gray, chairman and 
counsel, Canadiar Casualty Underwriters’ 
Associations and Canadian Automobile 
Underwriters Association; W. H. Bur- 
gess, secretary, Canadian Surety Com- 
pany; A. E. Dawson, general man- 
ager Toronto Casualty; C. W. I. Wood- 
land, manager, Employers Liability; T. 
H. Hall, manager, General Accident; J. A. 
Mingay, manager, Ocean Accident. 

F. Wegenast, representing reci- 
procal insurance exchanges. 

Recent changes in the field are an- 
nounced as follows by the Canadian 
head office of the Metropolitan Life: 

John W. Smith, assistant manager at 
Hamilton, Ontario, is transferred to 
Danforth (Toronto) Ont. 

O. W. Rorke, assistant manager at 
St. Thomas, Ontario, is transferred to 
London, Ont. 

Norman Brown, assistant manager at 
London, Ont., is transferred to St. 
Thomas, Ont. 

William E. Austin, general assistant 
manager in Canadian territory is ap- 
pointed supervisor of accounts. 

Henry Smith, assistant manager at 
North Sydney, New Brunswick, is trans- 
ferred to district office, to succeed S. 
R. Joyce. 

Allen Ridgeway, agent at Sydney, N. 
B., is appointed assistant manager at 
North Sydney. 

Nathan Veinish, assistant manager at 
Mount Royal, Montreal, is transferred 
to Outremont, Montreal. 


SS, 
Insurance 


YE. OF ALL KINDS 


Provincial Offices: Toronto, Winnipeg, Regina, 
Saskatoon, Calgary, Edmonton, Vancouver, Victoria. 
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Northwestern Mutual Fire Association 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 





























THE NORTHWESTERN MUTUAL 
Keeps on deposit at Ottawa one of the largest funds of 


At two shareholder’s meetings last 
week the purchase of the Hamilton Provi- 
dent & Loan Corporation of Hamilton, by 
the Huron & Erie Mortgage Corporation 
of London, was finally ratified and now 
awaits only the formal consent of the 
Ontario government to become effective. 
At the meeting of the Hamilton Corpor- 
ation, in spite of the opposition of some 
of the shareholders previous to the meet- 
ing, a large majority of the shareholders 
voted in favor of the purchase as recom- 
mended by their directors. Ballots repre- 
senting 14,546 shares with a value of 
$861,000 voted for the motion, which 
was $61,000 in excess of the two-thirds of 
the capital stock required by law. 


The Huron & Erie meeting was held in 
London and unanimously approved of the 
een by at casting of votes repre- 
senting 71, shares, with a st 
So ee 

e offer of purchase was made by the 
Huron & Erie at the beginning of dnueas, 
the price being $227 per share, an in- 
crease of $62 above the current market 
value of the stock. A total of $217 is to 
be paid immediately, and shareholders in 
the old company are entitled to partici- 
pate in a reserve fund of $10 per share 
to be set aside as a guarantee against 
possible losses on Hamilton Provident 
mortgage investments, the fund to be 
jointly administered by representatives 
of both companies. The basis of pay- 
ment is $100 cash, $10 to the reserve 
fund and $117 in short term debentures 
of the Huron and Erie, which will bear 
interest at 5 per cent. 






















any Fire Insurance Company for the exclusive protec- 
tion of Canadian policyholders. 


















MUTUAL LIFE 


of Canada 
Waterloo Ontario 








Writing Fire Insurance at Cost. Assets $3,118,764.07. 
Noriman S. Jones, Manager for Canada. R. J. Mahony, Associate Manager. 
All policies dividend paying and non-assessable. 




































Board of Directors 
HUME CRONYN, President 


London. ' 
R. O. McCULLOCH, i Vice-President 


Galt. 
J. KERR FISKEN, 2nd Vice-President 
Toronto. 
C. M. BOWMAN, Chairman of the Board 
Southampton, Ont. 
L. J. BREITHAUPT, Kitchener. 
W. G. WATSON, Toronto. 

SIR LOMER GOUIN, formerly Premier of Quebec. 
MAJOR-GENERAL HON. S. C. MEWBURN, K.C. 
Hamilton, Ont. 

LOUIS LA COURSE LANG, Kitchener. 
GLYN OSLER, K.C., Toronto. 
CHARLES RUBY, Kitchener. 

T. A. RUSSELL, Toronto. 

. HON. J. FRED FRASER, Halifax. 
ISAAC PITBLADO, K.C., LL.D., Winnipeg. 
W. J. BLAKE WILSON, Vancouver. 






The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
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Policies Issued from $1,000 to $5,000 
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The surplus shown by a life assurance company may be can- 
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+ Current Events in Banking World 
ee  ——————E—Ee———ee———E———E 
CANADIANS SLOWER || <.,(.ane—American Wonder City Built 


the leading brokers’ offices, orders 
were coming in over the private wires 
from Toronto houses, orders for both 
Canadian and American securities. 
The Financial Post Survey of Mines 
was very well received in Spokane. 
The mining investment institutions 
have long felt the need for an authen- 


EXPERIENCED INVESTORS 


are familiar with the financial background of the Canada Permanent, 
and appreciate the merits of Canada Permanent Bonds. For more than 
half a century, these Bonds have been a favorite investment of thou- 
sands of people who wish to rest secure in the knowledge that their 
money is safely invested. . 

The Bonds are now being issued in sums of $100 and upwards for 
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| fractional part thereof. 


THAN U.S.A. BANKS 
IN CHARGING FEES 


Over There They Make Cus- 
tomers Pay Reasonably 
for Service 


outstanding feature of Ameri 

atinees is the readiness to ex- 
change details of cost of manufac- 
tare and cost of merchandising with 
others in the same line of business. 
This is particularly noticeable at the 
various trade conventions held from 
time to time, where information, 
which a few years ago would have 
been jealously guarded as & business 
secret, is freely discussed with com- 
petitors. That it pays to discuss 
costs in public seems to have been so 
well established, that we find this 
policy urged on the coal mine owners 
in Great Britain, as the best way of 
arriving at a settlement paid to all. 

American banks are adopting the 
same methods, and banking journals 
are full of articles from bankers, 
some representing individual banks, 
others speaking for clearing house 
associations, detailing the cost of 
banking services, and explaining the 
reasons for certain concerned action 
re charges. In American papers, 
there are frequent advertisements by 


* associations of banks in certain lo- 


calities, to the effect, that on and 
after a certain date specified rates 
will be charged for certain classes of 
service, followed by the names of the 
banks who have agreed to them. 
Latterly many of these agreements 
have dealt with chequing accounts, 
and the public have been notified what 
charges will be made for the carry- 
ing of such accounts, when the aver- 
age credit balance maintained by the 
depositor is not sufficient to permit 
the bank to realize a profit there- 
from. 
Ten Accounts Lost by Change 


The general plan seems to be to 
find, by analysis, the average cost to 
the bank of handling cheques re- 
ceived on deposit, and of cheques 
charged to the customer’s account, 
and if the balance carried, less the 
statutory cash reserve, does not yield 
a profit after the estimated cost of 
service is deducted, to charge the 
customer a sum sufficient to make up 
the deficiency. In one of the West- 
ern States, the banks, after analysis, 
found that the annual cost to the 
bank of carrying the average small 
chequing account was $6.50, and, 
that a large percentage of the cur- 
rent account balances averaged no 
more than $100, and some less. They 

ff advertised the fact, and cus- 
tomers were notified that, unless the 
balances were increased so that the 
banks could make an adequate profit, 
the deficiency would ca chee 

This was put into effect, and the 
only accounts lost were those they 
wanted to get rid of. 

When the cost of operation is esti- 
mated, both on cheques received on 
deposit and cheques charged to the 
account, this cost is figured at 3 
cents per cheque on the total number 
deposited and charged to the account, 
and when the cost is estimated only 
on cheques charged, it is taken at 
5 cents per cheque. The writer has 
before him a copy of the form of 
notice used by one prominent bank 


in a city in New York State of about | Lethbridge 


the same population as Hamilton. It 
reads: “Debit so-and-so; cost of ser- 
vice rendered for month of Septem- 
ber.” Then follows a list of services; 
furnishing cheques, entering credits, 
making charges through the books 
and ledgers, cancelling and filing 
cheques, and returned vouchers. 


Regulations as Enforced 

On the back of the notice is a copy 
of the regulations: 

“When the minimum balance on 
any day of any month is less than 
$100.00, a charge of 50c. will be made 
for every twelve checks drawn or 
ac When the 
Minimum balance on any day of any 
month is not less than $100.00, twelve 
checks a month may be drawn free, 
but a charge of 50c. will be made for 
every twelve checks drawn or frac- 
tional part thereof in excess of twelve 
checks for each $100.00 of balance 
maintained. 

“If no checks are drawn in any 
Month, no charge will be made, re- 
gardless of balance.” 

The bank from which this copy was 
received reports that this rule was 
put into effect without friction. The 
reasons were thoroughly explained, 
m8 the intended action well adver- 

ised. The public generally recog- 


; rized ‘hat the banks were in business 


© sell service, not Koper tte 
2 0 give it away, 
serving te, satisfied to pay for the 
standard, . tt charges were made 
alike. and enforced against all 
Customer Must Agree 


The costs of 0 i 
i Peration are about 
the same in Canada, and the ‘number 
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oe qcounts, but this is not so 
: one here as in the land of 
Bank because of a clause in the 
Nein et requiring the express 
a or of the customer to pay 
refine, charge. Still, if a depositor 
* to agree to a reasonable 
ie ¥ service, there is no obli- 
count continue to carry the ac- 
comparing Canadian and Ameri- 
tha Practice, it must not be forgotten 
the m general in the United States, 
Sot Proceeds of cheques deposited are 
available to the depositor until 
vey have been recalled. Credit may 
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By Canadian Mines 


By DOUGLAS GOUDY, 


Spokane! American wonder city 
built by Canadian mines. This was 
the impression I got on a recent visit 
there, made on behalf of The Finan- 
cial Post. 

The extraordinarily rapid develop- 
ment of the Pacific Northwest proved 
the most striking feature of my recent 
tour of its leading centres: Vancou- 
ver, Victoria, Seattle and Spokane. 

Of these enterprising communities 
Spokane is the natural centre of the 
great Inland Empire, as the others 
are the gateways to the sea. From a 
struggling, isolated community, Spo- 
kane has become a city of over 100,- 
000 people—where 5 transcontinental 
and 12 branch railroads converge, 
where $55,000,000 worth of mineral 
resources are developed each year, 
and manufactured products to the 
value of $125,000,000 produced an- 
nually. 

This development has come to pass 


Staff Gossip 


J. L. King, of Mundare, arrived here 
recently to take over the position as 
manager of the Bank of Montreal.— 
Bulletin, Edmonton. 

* * 


Fred Bundscho, who has for some time 
been at St. Jacobs in connection with 
the Bank of Nova Scotia, has been trans- 
ferred to Manawaki, Que.—Sun, Milver- 


ton. 
* * * 


Murray Grant, manager of the Mar- 
mora branch of the Dominion Bank for 
several years, has been promoted to the 
managership of the Lindsay branch.— 
News-Letter, Orillia. 

*> * 

Mr. Barlett, of Bury, Que., has ar- 
rived and taken up his duties as ac- 
countant with the Bank of Montreal. 
Mr. Barlett replaced U. W. Benson, who 
has been transferred to Portage la 
Prairie, Men.—Gleaner, Huntingdon. 

** * 

C. A. Jamieson, who has been connect- 
ed with the local branch of the Bank of 
Nova Scotia for the last four years, has 
accepted a position in Niagara Falls, and 
will leave for there shortly. Mr. Jamie- 
son was very widely known in the city, 
particularly in tennis circles, where he 
will be greatly missed. — Mercury, 
Guelph. 
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Weekly Bank Clearings 


(In comparison with the same week last year) 
—————————— 


EASTERN CITIES 
Sept. 10 1925 Sept. 9 1926 
$2,640,850 
2,828,173 
787,014 
827,110 
6,180,083 
75,202,7; 
5,359,328 


2,895,357 3,750,040 


180,062,963 199,683,345 
WESTERN CITIES 

Sept. 10 1925 Sept. 9 1926 

$ 930,404 

34,765,384 

572,925 

3,890,137 

2,684,538 

1,151,903 

$12,085 

496,750 

4,588,600 

4,177,111 

342,647 

840,358 

15,212,542 


1,905,788 1,828,035 


65,307,745 71,798,369 


be given when the cheques are de- 
posited, but there must be collected 
funds at credit sufficient to pay 
cheques presented, and a frequent 
reason given for refusal to honor a 
cheque is “funds not cleared.”— 
A.B.B. 


CANADIAN SERVICE 
TO SCOTLAND 
FROM MONTREAL 


Regular sailings. Cabin 
Class $140. Third Class 
’ $85. Round Trip $155. 


nord 


uw ‘ANCHOR- 
DONALDSON LINE 
Particulars from 
The ROBERT REFORD CO. 
Limited 


TORONTO 
(Phone Elgin 3471) 
or any STEAMSHIP AGENT 


in a single generation. The man who 
laid out the main thoroughfare of 
the primitive settlement hs: lived 
to see the city pass th» 100,000 mark. 

Interest is tremendously keen in 
Spokane and Seattle on the “Colum- 
bia River Project.” This stupendous 
undertaking in irrigation has for its 
object the reclamation of 1,750,000 
acres of land. Senator E. C. Jones, of 
Washington, addressing the Spokane 
chamber of commerce, stated that 
every proposal in Congress as re- 
gards this project has been passed 
up to date. They were making haste 
slowly. 

Canadian business representatives 
are cordially welcomed by Spokane 
men, for everyone there recognizes 
the important contribution that the 
mining industry of the S!ocan and 
Southern B. C. has made to the up- 
building of this city and its subse- 
quent prosperity. 


Indicating the new trend in busi- 
ness is the interest of Eastern Cana- 
dian capital in Pacific Northwes¢ 
mining securities. This trade has 
been furthered by the connections 
established both in Toronto and Mont- 
real. Even while I was in two of 


tic annual publication giving the re- 
quired information on Canada’s min- 
eral wealth. ° 


More Bank Branches 
Closed Than Opened 


The Canadian chartered banks report 
a net loss of two branches during the 
month of August, when there were four 
new branches opened and six closed. 
Following is list of branches opened 
and closed during the month: 

; Opened 

Commerce — London St., Windsor, Ont. ; 
Chicoutimi, Que. 

Montreal.—Ste. Anne de Beaupre, Que. 

Nova Scotia.—Camaguey, Cuba. 

Close? 

Royal.—Montreal, 182 Peel St.; Clairmont, 
Alta. ; Cross Roads, Jamaica; Union de Reyes, 
Cuba; Majagua, Cuba. 

Provincial. — Labelle, (sub-agency to Ste- 
Agathe des Monts, Que.). 


SYRUP PRODUCTION IS LOWER 

QUEBEC.—Owing to the unseasonable 
weather during the tapping season, the 
production of maple syrup and sugar in 
Canada this year showed a decrease as 
compared with the figures for the prev- 
ious year. The quantity of maple sugar 
produced in 1926 amounted to 7,137,303 
Ibs., valued at $1,320,837, as contrasted 
with 10,496,262 lbs., worth $1,847,672 in 
1925. Maple syrup totalled 1,746,570 
gallons, valued at $3,575,538, as against 
1,672,093 gallons, valued at $3,440,226 
last year. The province of Quebec con- 
tinues to produce over half of the total 
Dominion production of maple syrup 
and sugar. 


periods of from one to five years. They bear interest at 
FIVE PER CENT. 


per annum, payable half-yearly. 


Please let us send you full particulars of these time-tested Bonds. 


They are a Legal Investment for Trust Funds. 


CANADA PERMANENT MORTGAGE CORPORATION 


Toronto 2 


14-18 Toronto Street 
Established 1855 
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$4,183,000 
Brompton Pulp & Paper Company 


First and Refunding Mortgage Sinking Fund 
6% Twenty-Year Bonds, Series “A” 


Dated September |, 1926. 


Principal and semi-annual interest (March | and September |) payable at the holder's 
Toronto, Halifax, Winnipeg and Vancouver, 


Canada, or in sterling in London, Engla: 


Due September I, 1946. 


tion, at the Canadian Bank of Commerce, Montreal, 
, at the fixed rate of $4.86} to the pound, or in New 


York in United States gold coin of the present standard of weight and fineness. Redeemable as a whole or in part on any interest date 
on sixty days’ notice at 105 and accrued interest on or before September |, 1936; at 103 and accrued interest thereafter to September I, 


1941, and at 101 and accrued interest thereafter and before maturity. 


Fully registerable bonds, and coupon bonds registerable as 


to principal only, in denominations of $1,000 and $500. 
Trustee: Quebec Savings and Trust Company 


CAPITALIZATION 
(Upon completion of present financing) 


Consolidated 6% Bonds due 1935 (Closed Mortga 


First and Refunding Mort 
Preferred Stock 8% Cumulative (par value $100)..... i pibasapecdd td thaedees oneaes 


Sinking Fund Bon 


Common Stock (no par value) 


The balance of the authorized bonds may be issued in such currencies and series and may be payable in such places, mature on such dates, not 
earlier than September |, 1946, bear such rates of interest and carry such sinking fund, conversion and redemption provisions as the Directors 
may determine at the time of issue; such additional bonds may be issued to refund the outstanding prior lien bonds, due 1935, or bonds issued 


under this mortgage par for par. or against 664% of the cost or fair value. whichever is less, of a 


Issued and 
Outstanding 
$ 817,000 © 
4,183,000 
2,000,000 


210,000 shares 140,000 shares 


dditional properties pledged or charged with 


the Trustee, provided in the latter case that net earnings for the two preceding years have been at least two and one-half times the interest 


on all bonds outstanding and those proposed to be issued; 


of the unissued bonds. $5,000,000 may only be issued with the consent of the 


Preferred shareholders; all as will be more fully defined and set out in the Trust Deed securing this issue. 


From a letter of Mr. F. N. McCrea, President of Company, we summarize as follows:— 
COMPANY AND ITS PROPERTIES—The Brompton Pulp & 


Paper Company, Limited, owns and 


tes plants at East Angus, 


producing newsprint, boxboard, kraft, manilla and fibre paper 
and groundwood _ together with water powers on the St. Francis 


Rivercapable of 


loping approximately 15,000 h.p., and at Bromp- 
tonville, Quebec, a plant producing cae 


ood pulp, to which is being 


added a newsprint mill with a capacity of 110 tons per day, which 


it is expected will be completed by December |, 1926. The 


mpany 


will then have a total capacity in its Canadian plants of 225 tons 
of newsprint, 55 tons of boxboard, and 25 tons of kraft, manilla and 


fibre paper per day. 


It also owns subsidiary companies operating 


in New Hampshire, close to the Canadian border, which have a 
capacity of 70 tons of kraft paper and 85 tons of fine bond and other 


paper per day. 
The Com 


and its subsidiaries own 282,102 acres of freehold lands 


and 633.757 acres of Crown timber leases. These areas are estimated 
to contain over 5,930,000 cords of pulpwood, sufficient to assure at 
least fifty years’ supply on the present basis of operation. 


The Company has practically the exclusive use for logging purposes 


of the St. Francis 


River, from the location of the Company’s mill to 


its head-waters. This one facilitates logging operations and trans- 


porting timber cut by the 


pany or purchased from settlers. 


PURPOSE OF ISSUE—The proceeds of this issue will be used 


to redeem $2,345,600 Bonds of the Brompton Pulp and Pa 
pany, Limited, of which part bear 8% interest; to reim 


Com- 
rse the 


np for capital expenditures recently made; and to furnish 
additional capital to complete the installation of the new news 
print machine at Bromptonville. 


SECURIT Y—These bonds will be secured by a specific charge on 
all the real and immovable property of the Brompton Pulp 5 Feoer 
Company, Limited, and a floating | on all other assets now 


owned or hereafter acquired. They will 


a first ific charge on 


certain of the properties and assets, including stocks of subsidiary 


companies, and on the remainder of the 


panies’ properties the 


bonds will be a specific charge, evbject 00 0 price charge in faver of 


the Consolidated 6% bonds, due 19 


5, of which there are outstand- 


fab in ine under a closed mortgage; all as will be set out more 


in the Trust Deed 


securing this issue. 


SINKING FUND—The Trust Deed will provide an annual Sinking 


Fund for the Series “A” bonds 


sufficient to redeem the whole issue 


by maturity, the first payment to be made September |, 1927. 
SUBSIDIARIES—The Company controls three subsidiary com- 


through ownership of 


ir entire common stocks. Through 


panies 

these the Company carries on the manufacture of sulphite pulp, 
bond and wrapping papers in the State of New Hampshire, U.S.A., 
and controls timber limits in the Province of Quebec. These com- 


DOMINION SECURITIES CORPORATION 


panies furnish valuable outlets for the products of the Brompton 
Pulp & Paper Company, Limited. 


According to independent valuations, the assets of these subsidiary 
companies substantially exceed their liabilities. Of the securities 
of these subsidiary companies, $905,000 bonds of the McCrea- 
Wilson Lumber Company, Limited, are guaranteed by the Brompton 
Pulp & Paper Company, Limited. These are secured by timber 
limits recently purchased, independently valued at $2,060,000 and 
from which the Brompton Pulp & Paper Company, Limited, is now 
supplying part of its timber requirements. In addition to the above, 
$345,000 of banking advances to the same company are guaranteed. 


ASSETS—The Fixed Assets of the Brompton Pulp & Paper Com- 
pany, Limited, exclusive of subsidiaries, as shown by the balance 
sheet as of June 30, 1926, certified by Messrs. ie A. Touche & 
Company, chartered accountants, after allowance for depreciation 
and making provision for the estimated cost of construction of the 
new paper mill at Bromptonville, amounted to $11,574,826, and have 
been independently valued at $14,325,000. The Net Current Assets 
of the Company (exclusive of investments, after giving effect to the 
present financing, and allowing for the estimated cost of the new 
paper mill) certified by Messrs. George A. Touche & Company, 
amounted to $2,515,465, thus showing a total book value of 
$14,090,292. The appraised value of the fixed assets, together with 
the net liquid assets, show a total value of $16,840,465, against 
which there will be outstanding $817,000 of prior lien bonds due 1935 
and the present issue of $4,183,000 First and Refunding Bonds. The 
total appraised value of the fixed assets of the Company and its 
subsidiaries, together with their net liquid assets, after deducting 
the prior lien bonds outstanding, and all the securities of subsidiary 
companies in the hands of the public amounts to $21,073,744. 


EARNINGS—Based on the net earnings of the Brompton Pulp & 
Paper Company, Limited, exclusive subsidiaries, certified by 
Messrs. George A. Touche & Company, chartered accountants, after 
deducting all operating expenses, depletion and interest on the 
$817,000 6% bonds due 1935, the amount available for interest on 
these bonds, income tax and depreciation, has been as follows: 


Average annual net earnings for 4 years and 8 months 
ending June 30, 1926 

Net earnings for the year ending December 31, 1925.... $1,047,762 
Net earnings for the 6 months ending June 30, 1926.... $ 666,345 
Annual interest charges on this present issue... $ 250,980 
The above figures do not take into account earnings from the new 


newsprint mill now being erected or economies expected from recent 
It is conservatively estimated that annual 


capital ex iture. 
po = Company will be increased by at least $250,000 from 
these additions. 


PRICE: 9934 and interest, yielding over 6%. 


These bonds are offered for sale, when, as and if issued and received by us, and subject to approval of all legal details by our Counsel. 


LIMITED 


NEWMAN, SWEEZEY & COMPANY 


LIMITED 





GREENSHIELDS & Co. 
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PRINCE GEORGE 
PAPER MILL NOW 
SEEMS PROBABLE 


Long-Mooted Project For 
B.C. Development Up 
Again 


JONES AND McLEAN IN 


With Wood, Gundy & Co., 
Eastern Magnates Discuss 
Project in Northern Part 
of Province 


From Our Own Cerrespendent. 
VANCOUVER. — Foreshadowing 
further important developments in 
the pulp and paper field in British 
Columbia, negotiations are now un- 
der way for the building of a $30,- 
000,000 mill at Prince George, close 
to the junction of the Fraser and 
Nechako rivers. ; 
So far all pulp and paper develop- 
ment has been confined to the coast, 
despite the fact that some of the 
best pulpwood on the continent exists 
in enormous volume in the interior 
. regions. The Prince George mill will 
market most of its product in the 
middle west of the United States, 
with Chicago as a base, and one of 
the questions that have held up the 
project in the past has been that of 
transportation; whether rail costs 
would justify the production of pulp 
and paper so far away from the ulti- 
mate market, accessible only by rail- 
road. This question, however, ap- 
pears to have been settled and the 
promoters believe that the plan is 
practicable. The principals behind 
the transaction are Frank P. Jones, 
president, Canada Cement Company; 
H. G. Gundy, of the financia] firm of 
Wood, Gundy & Company, and An- 
gus McLean, pulp and paper manu- 
facturer of Bathurst, N.B. They are 
all Canadians, and if they go through 
with the deal and manage to finance 
it without going to the United States 
for capital, their mill will the 
first to operate in British Columbia 
under such auspices. 
Must Have Sufficient Limits 


The only obstacle in the way at 
present involves the securing of sut- 
ficient pulpwood limits. A $10,000,- 
000 mill was first mooted and at that 
time pulpwood sufficient to last thir- 
ty years was negotiated for. Leases 
covering this period were finally 
granted by the provincial govern- 
ment, but now that it is proposed to 
establish a larger mill. with $30,000,- 
000 behind it, a perpetual supply o 
timber is required. ees 

According to Mr. Gundy, it will be 
difficult, if not impossible, to raise the 
necessary capital unless the govern- 
ment enables the company to secure 
pulpwood over a longer period than 
thirty years. Thirty years, he pointed 
out, might be sufficient to allow of 
writing off the cost of installation, 
but in the case of a paper mill such 
an arrangement was inconceivable. 
Mr. Gundy believes that the province 
of British Columbia will eventually 
be obliged to follow the example of 

uebec in its pulpwood legislation; 
that is to say, give the pulp mill oper- 
ators the privilege of cutting as muc 
pulpwood on a given tract as they 
liked for as great a number of years 
as necessary, provided that at the end 
of the period the forest would be in 
as good condition as ever. This pol- 
icy, he explained, had years ago been 
adopted in the Scandinavian coun- 
tries. 

Many Big B. C. Projects 

The Prince George project is one 
of a series that has brought about 
a striking revival of interest in Brit- 
ish Columbia’s pulp and paper indus- 
try. Among the recent developments 
are the reorganization of the 
Pacific Mills, Ltd, as a _ sub- 
sidiary of the Crown Williamette 
organization with increased capita!: 
the reorganization of the Beaver 
Cove Pulp & Timber Company with 
International Harvester capital 
hind it to the extent of $16,000,000; 
the resumption of operations under 
new management of the Whalen 
mills, and the installation of new 
equipment at the Powell River Pulp 
& Paper Company’s plant, making 
for greatly increased output. 


Granite Club Sells Bonds; 
Issue of $275,000 Offered 


Something novel in bond financing is 
being offered in the new issue of the 
Granite Club, Ltd., of Toronto. Instead 
& of offering appraisals of, or valuation 
; of, the new property, the actual out-of- 
E pocket expenditure in connection with 
' the land and building of the new club 
i 
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July, 
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house are being submitted to show the 

security behind the issue. 
The bonds are being offered quietly 
E now by McLeod, Young, Weir and Com- 
pany, and a public offering will be made 
later. The issue amounts to $275,000 of 
6% per cent. fifteen-year first mort- 
: gage bonds. Land cost the club $127,500, 
H although present valuations of property 
in the Yonge-St. Clair district are said 
to be at considerably above the actual 
price paid. In all, buildings, land and 
furnishings cost about $596,000, or for 
land and building alone expenditures 
} were approximately $550,000. 
i: 
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_ There are 1,100 members of the Gran- 
ite Club, which is an old-established or- 
en now completing new and 
uxurious quarters. Bonds are bein 

offered at 99. There is a sinking fund 
which will be sufficient to redeem two- 
thirds of the issue by maturity. 

sianesipepeiasiaiastahainsadatinhietenany 


Not News in Canada 
In the States, the Ruberoid Co. an- 
nounces that it has obtained control of 
a substantial interest in its Canadian 
competitor, Bird & Son, Ltd. The ac- 
quisition, it is stated, was made through 
the company’s Canadian subsidiary, 
Ruberoid, Ltd. The two Canadian com- 
panies now operate jointly under the 

name of Building Products, Ltd. 
The Ruberoid Co. manufactures paints 
and varnishes and trademark weather 
roofing products. It is one of the lead- 
a - _ oe and has Am- 

can und Brook, N. J. 

Joliet, i. ee 












Another of Those Letters 


BOARD OF RAILWAY COMMISSIONERS FOR CANADA 


the board 


import fi 
a little o 


1925 
July, 1926 
7 Months, 1925 
7 Months, 1926 


July, 1925 
1926 
7 Months, 1925 


Dear Sirs:- 


The Canadian U.S. 0il & Refining Corporation, has passed 
beyond the experimental stage and is now upon a well established 
roducing and dividend-paying basis. 
y has increased its dividends instead, as has 


noeption the 
been the case wit 











many companies within the last year or two, of 
reducing or passing them altogether; that the management of its 
affairs is in the hands of men of recognized business ability and 
integrity; and that its field operations are under the direct 
supervision of practical men with long and successful experience 
in the oil fields to their credit,—makes the stock, in py opinion, 
a safe and attractive investment. ’ 


The reports by those who, at the request of the company, have 
made independent and careful investi 
favorable, and fully corroborative of the ee made by 

° 


and on behalf of the co 


making the compan 


For these reasons I have not hesitated to invest myself and to 
recommend the stock to friends. 


Fidelit 
51 


eee PEPE UEC CEO CECE Pee eee eee 


Secu 


5 Boas 


The much-discussed “Stevens letters” became a political issue to such an 
extent that an important feature of the matter from the standpoint of the 
investment public was overlooked. The propriety of the use by speculative 
—— of the names, recommendations or positions of prominent men 
or the sale of stock is a very real problem, in no wise related to political 


rities Corporation, Ltd., 


nion Express 


. 


Que 


Should a letter purporting to have been written and signed by a man, 
occupying a high official post in the Dominion government service, be used to 
sell stock even in a sound company? Common sense would seem to dictate 
as the answer that it decidedly should not; and that the use of such recom- 
mendations ‘by questionable promotions is a grave offence against the invest- 
ment public, especially uninformed investors. 

The above letter was circulated in 1923 by stock salesmen. The letterhead 
of no less a body than the Board of Railway Commissioners for Canada is 
used—or a simulation of it. The signature of A. G. Blair, K.C., counsel for 
, is apparently attached in facsimile. 

It would seem, either that Mr. Blair’s membership on the advisory board 
of the ill-famed Canadian-U.S. Oi] and Refining Com 
promoters or that Mr. Blair owes an explanation to 


Chemical Pulp Mills 
Find Markets Better 


Kraft and Sulphite Pulp Markets Give Indications of Con- 
siderably Bettered Earnings for Canadian Producers 
— Demand is Strong and Prices Up 


From Our Own Correspondent. 

MONTREAL.—The ssituation af- 
fecting the Canadian producers of 
chemical pulps appears to be more 
satisfactory. The kraft producers in- 
clude such companies as Wa 
mack and Dryden, whilst the su 
producers include a .wider number 
such as the Fraser Companies, Inter- 
bh} national Paper, Port Alfred, Matta- 
gami, and many others, 
which are newsprint producers also,| N 
but have a surplus of sulphite which 
is sold on the open market. 

In June last, there was some re- 
cession in the sulphite markets, but 
a quick recovery was made, and to- 
day the market for all grades of sul- 
phite is probably a little stronger 
than at the beginning of the } 
There is, of course, a wide range in 
the price of various grades of sul- 
phite, depending on the quality; 
rices are at present between $60 to 
$95 and even higher for the spe- 
cialized grades. 

Of course, 


iphite 


some of 


year. 


the real -market for 
Canadian sulphite and sulphate pul 
is in the United States, and while t 
res of that country reveal 
the bettered markets, they 
do not, by any means, tell the whole 
story. Here are the fi 
imports of chemical pulps up to July 
of this year: 


res of U. S. 
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ompany with regard t 
affairs. The policy of the executive is to proceed along 
conservative business lines, in the h 
one of the large oi 
its stock very valuable. 


Building, 


eo ee ee 


THE FINANCIAL POST 


ers will come into their own. 







Europe and America, 
degree on the pulp 
producers of artificial silk. 

The last two 
bearing on the demand for kraft pa- 
per or kraft pulp. Because of the 
strength and other qualities peculiar 
to the latter, however, many new uses 
are being found for kraft, and this 
has had a tendency to stiffen the 
market. 


Wabasso Stock Moves Up 


MONTREAL.—The common sstock of 
the Wabasso Cotton Company has been 
in demand, and, as the stock is closely 
held, buyers have been obliged to bid 
up in order to fill their requirements. 
The last annual report showed better 
earnings, and new lines which the com- 

any recently added to its output have 
Sese decidedly well received. Thus the 
outlook for the current fiscal year is 
excellent. , 
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The fact that since its 
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DIVIDEND NUMBER 154 


Hollinger Consolidated Gold 
Mines Limited 
(No personal liability) 

A dividend of 2% on the outstanding 
capital stock of the Company has been 
declared payable on the 7th day of Octo- 
ber, 1926, on which date cheques will 
be mailed to shareholders of record at 
the close of business on the 21st day of 
September, 1926. 

Dated the 14th day of September, 1926. 

I. McIVOR, 
Assistant-Treasurer. 





ts properties and 






safe 
and expectation of one day 
factors in the country and 
















Yours faithfully, 


blany Mem 


—— 
















PROVINCIAL PAPER MILLS 
LIMITED 


DIVIDEND NOTICE 

Notice is hereby given that Dividends 
have been decla by PROVINCIAL 
PAPER MILLS LIMITED, as follows: 

Regular Quarterly Dividend 1%% on 

Preferred Stock. 
Regular Quarheriy Dividend 1%% on 
Common Stock. 

All payable October Ist, 1926, to share- 
holders of record as at close of business 
September 15th, 1926. 

(Signed) W. S. BARBER, 
Secretary. 




















THE TRINIDAD ELECTRIC 
COMPANY, LTD. 


Notice is hereby given that a divi- 
dend of 1%% for the quarter ending 
Sept. 30th, 1926, on the Capital Stock 
of the Company has been declared. 

Warrants will be issued and mailed 
to the address of each shareholder 
and are payable at the Royal Bank 
of Canada, Halifax, N.S., on and after 
the 10th of October, 1926. 

The transfer books of the Company 
will be closed from the Ist to the 
10th of October, 1926, both days in- 
clusive. 

By order of the Board, 

F. B. OXLEY, 
Secretary. 


The B. Greening Wire Company 
Limited 
Preference Dividend No. 13 


Notice is hereby given that a quar- 
terly dividend of one and three-quar- 
ters per cent. on the Preferred Shares 
of the Company has been declared 
ee able October 1, 1926, to share- 

ers of record September 15, 1926. 


F. J. MAW, 


Secretary. 
Hamilton, Ont., September 11, 1926. 


ny ‘was misused-by the 
e public. 











sibly this commodity is in a stronger 
position than sulphite pulp, and there 
are signs and portents of further 
strength in the market. 

Of course, one factor in the present 
bettered markets for the chemical 
pulps is the strike of the pulpmakers 
in Norway, which to date has resulted 
in removing at least 20,000 tons of 
chemical pulp from the market. The 
orwegian mills have been idle now 
for five weeks, and from present in- 
dications there seems little chance of 
any further production from that 
source for at least another month; 
this will, of course, prove anything 
but a handicap to the Canadian pro- 
ducers. 

Due to the poor markets for chemi- 
cal pulps during the last few years, 
those companies engaged in this type 
of production have had tough sled- 
ding, and only the stronger and better 
managed companies have been able to 
come through the depression in the 
markets successfully. Thus, there has 
been little or no addition to the 
world’s chemical pulp _ capacity 
over the last few years, with the one 
exception of some additional sulphate 
production in the southern nited 
States. 

There is some indication that the 

































OTTAWA LIGHT HEAT & POWER 
COMPANY, LIMITED 


DIVIDENDS 


Notice is hereby given that the usual divi- 
dends have been declared for quarter ending 
September 30th, 1926, payable to Shareholders 
of record, September 15th, as follows :— 

Preferred Stock: 154% (being at the rate of 
644% per annum), payable October Ist, 1926. 
Common Stock: 14%, (being at the rate of 
































6% per annum), payable September 30th, 
SULPHITE a 
27.338 $1,006,984 60.399 $ sens ee 
’ : ’ 4,562,812 D. R. STREET, Secy.-Treas. 
27,07 822,181 77,602 6,058,483 y . 
218,214 14,029,521 607,998 31,828,403 | Ottawa, Sept. 7th, 1926, 
226,832 15,439,387 617,605 34.149.921 
ahcatencad From Canada Total I “s°*L 
na mports 
Tom ‘Value Tom’ Vaue_ | Abitibi Power & Paper 
10,589 691,068 «25,781 $1,582,846 Cc Limi 
11648 £04,789 37-208 2.298.046 ompany Limited 
: , 177400 10,481.728 : 
82,902 5,560,401 187,480 11.896.250 Dividend Notice 
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Sulphate Market Better 

The chief feature of the foregoing 
figures is the bettered demand for 
sulphate, or kraft, pulp. It will be 
seen that experts of kraft from this 
country to the U. S. in July increased, 
but more than this, it will be seen 
that there has been a not inconsid- 
erable increase in the average price 
per ton as compared with the corres- 
ponding month of last year. 
again the imports Tr 
month period into the U. 
strengthened demand in that 
country—all which reacts favorably 
on the Canadian kraft producers. 

The sulphite figures, however, do 
not reveal the present satisfactory 
state of the market, and while im- 
ports from Canada remained sta- 
tionary during July, yet the imports 
from this country increased 
seven months’ period more than 
proportion to the total U. S. imports 
—furthermore, there is a large out- 
put of sulphite in the U. S., and the 
bettered demand has made itself felt 
in the domestic demand for further 
manufacture in the U. S. Then, these 
figures only inelude July, 
Canadian mills are presently feeling 
the bettered autumn demand. Statis- 
tically also, the general outlook for 
continued improvement in the sulphite 
market is excellent. 
Kraft is Even Stronger 


To return to the position of the 
kraft market; it is thought that pos- 


Then 
the seven 
S. reveal 


in the 


and the 






Notice is hereby given that a quar- 
terly dividend of 1%% has been de- 
clared on the Preferred Stock of the 
Abitibi Power & Paper Com ny 
Limited, payable the 1st day of Oct - 
ere to caaweeataaes of record 

e close of business th 
of September, 1926. ca te 

By Order of the Board, 

W. H. SMITH, 
Secretary-Treasurer. 










world demand for chemical pulps is 
at last coming up to the volume 
which the mills can produce; if this 
be so, there seems little doubt that 






























Laurentide Company 
Limited 


Dividend Notice. 












A Dividend of one and one-half 
per cent. (1%%) has this day been 
declared upon the Capital Stock of 
this Company for the quarter ending 
September 30th, 1926, payable on Sat- 
urday, October 2nd, 1926, to Share- 
holders of record at the close of busi- 
ness September 17th, 1926, 


BY ORDER OF THE BOARD OF 
DIRECTORS. 


W. F. ROBINSON, 


Secretary. 
Montreal, September 9th, 1926. 








Kennedy's are noted 
for the manufacture 
of clean, sound cast- 
ings at fair prices. 
Send us your pat- 
terns. 

















® Sana 


OWEN SOUND, ONTARIO 


Representatives at Cobalt, Toren 
Montreal, Halit; 
Vanecu Wianlocs, and 
















once again the chemical pulp — King Edward Stock Split 
is, 
of course, depends principally on the 


demand for high grade paper both in 
and to a lesser 


demands of the 
factors have little 





Two to One Approved 


Shareholders of the King Edward Ho- 
tel Co. have ratified a by-law authoriz- 
ing the changing of the issued common 
stock of $100 par into no par value 
stock, and sub-dividing the shares on a 
basis of two for one. The 10,000 shares 
of stock outstanding will, therefore, be 
converted into 20,000 shares of no par 
value, and allotted to present sharehold- 
ers. The reorganization of the junior 
security of the company will permit of 
constructive adjustments in the balance 
sheet. Earnings this year are reported 
as showing a substantial improvement 
over the corresponding period of 1925. 
The summer season was late, but busi- 
ness quickened very materially in 
August and early September. 


























KERR LAKE MINES, LTD. 
61 Broadway, New York. 
DIVIDEND NO. 26 
The Board of Directors have this day de- 
clared a dividend of 12%c. per share on the 
capital stock of the Company, payable October 
15, 1926, to stockholders of record at the close 
of business on October Ist, 1926. Books will 


not close. 
E. H. WESTLAKE, Treasurer. 
September 14, 1926. 


The Wabasso Cotton 
Company Limited 


























Dividend No. 35 










Notice is hereby given that a quar- 
terly Dividend of One Dollar ($1.00) 
per share has been declared on the 
Capital Stock of the Company, for 
the quarter ending 30th September, 
1926, payable on the 2nd of October, 
1926, to Shareholders of record at the 
close of business on the 15th Septem- 
ber, 1926. 


By order of the Board. 


JAS. R. RITCHIE, 


Secretary-Treasurer. 
Three Rivers, Que., 
August 26th, 1926. 


Quebec Power Company 


Notice is hereby given that a divi- 
dend of one and_ three-quarters 
(1%%) per cent. has been declared 
on the seven (7%) per cent. Cumu- 
lative Preferred Stock of the Com- 
pany for the quarter ending Septem- 

r 30th, payable October 15th, to 
September 
































shareholders of record 
30th, 1926. 
By order of the Board. 


JAMES WILSON, 
Secre 
Montreal, September 8th, 1926. 
— 


Quebec Power Company 









Notice is hereby given that a divi- 
dend of one and one-half (144%) per 
cent. has been declared on the Com- 
mon Stock of the Company for the 
quarter ending September 30th, pay- 
able October 15th, to shareholders of 
record September 30th, 1926. 


By order of the Board. 
JAMES WILSON, 
Secretary. 














Montreal, Sept. 8, 1926. 
The 


Toronto General Trusts 
Corporation 
Dividend No. 121 


















Notice is hereby given that a dividend 
of three per cent. (8%) has been de- 
clared upon the paid-up capital stock of 
this Corporation for the quarter ending 
a 30th, 1926, being at the rate 
0 


TWELVE PER CENT. PER ANNUM 


and that the same will be payable on 
and after Friday, the First Day of Octo- 
ber, 1926. The Transfer Books of the 
Corporation will be closed from Thurs- 
day, the 16th day of September, until 
Thursday, the 30th day of September, 
both days inclusive. 




























By order of the Board of Directors. 


W. G. WATSON, 
General Manager. 
Toronto, September Ist, 1926. 


Canadian Pacific Railway Company 

















DIVIDEND NOTICE 


At a meeting of the Board of Direc- 
tors held to-day the following dividends 
were declared:— 

On the Preference Stock, two per cent. 
for the half-year ended 30th June last; 

On the Common Stock, two and one- 
half = cent. for the quarter ended 
80th June last from railway revenues 
and Special Income; : 

Both dividends are payable 1st Octo- 













three p.m. on Ist tem be t. 
By order of the Beard, ners 
ERNEST ALEXANDER, 
































Dividend Notice 
No. 72 


Imperial Royalties Company 

announces that the regular 
Monthly Dividend of one and 
one-half per cent. (1% p.c.) 
will be bres on September 
30 to shareholders of record 
of September 25. 
This is Monthly Dividend No. 
72, making a total of 128% per 
cent. (128% pc.) paid to 
shareholders since organiza- 
tion in April, 1920. 


0 























































IMPERIAL ROYALTIES 
COMPANY 





By J. E. Horn 


K. H. KOMPFE & CO.; 
TORONTO — LONDON 

















dend of one and three-quarters per 
cent. (1%%) has been declared on 
the PREFERRED STOCK of the 
Company for the quarter ending the 
30th day of September, 1926. 


dividend of one and three-quarters 
ber next to Stockholders of record at| per cent. (1%%) has been declared 
on the COMMON STOCK of the Com- 
coe pany for the quarter ending the 30th 
Montreal, 9th August, 1926. tenes day of September, 1926. 

Se 


Friday, the 1st day of October, 1926, 
to Shareholders of Record at the close 
of business Wednesday, the 15th day 


to Shareholders of record on 
of the Company at the close of business 
on 15th instant. - 


3" 





The Dominion Bank 
Notice is hereby given that 

dend of three per cent. upon ta can 
up Capital Stock of this Institution 
has been declared for the quarter 
ing 30th September, 1926, being at 
rate of twelve per cent. per 
and that the same will be pa 
the Head Office of the Bank 
Branches on and after Friday 
day of October, 1926, to s 
of record of the 20th September, 199¢ 


By Order of the Board. 
C. A. BOGERT, 
General 
Toronto, 26th August, 1926, 


The Sherwin Williams Company 
of Canada, Ltd. ¢ E 


_—_—__. 


Notice is hereby given that twenty. 
fourth quarterly dividend of oan a half 
per cent. (114%) for quarter ending August 
3ist, 1926, on the Common stock of the Com- 
— —_ ne to 
ers of record the 15th September 
— —_ cheques wil Keane a. 

th, e 


a 


Fy 


FE 
Sie 


lit 


By order of the Board, 
D. A. WHITT 
Montreal, Que., ' Secretary-Treasurer 
Sept. 18th, 1926, 


of Canada, Ltd. 


Notice is hereby given that - 
quarterly dividend of one and Suatoamoren 


per cent, (1%%), being at the rate of seven- 


ber cent. (7%) per annum, for quarter ending 
August Sist, 1926, on the Preferred stock of the 
Company, has been declared payable to share- 
— - meat _ 15th day of September, 

» and that cheques will be mailed , 
tember 30th, 1926. ne 


By order of the Board. 
D. A. WHITTAKER, 
Secretary-Treasurer, 


Montreal, Que., 
Sept, 13th, 1926. 


City of Moose Jaw 
SASK. 
5% DEBENTURES—$185,000,00 


Sealed tenders marked “Tenders for 
Debentures” will be received by the 
City Commissioners, Moose Jaw, 
Sask., up to 4 p.m. on Monday, the 
27th day of September, 1926, for the 
purchase of 185,000.00 5% Sinking 
Fund Debentures, Moose Jaw pay- 


ment and delivery. 
These debentures are hin 
under the authority of By- No. 
1219 of the City, for the purpose of 
making extensions to the City Elec- 
tric Light and Power Plant, - 

The debentures will be issued for a 
term of 15 years and will be dated ist 
October, 1926. 

The debentures are a direct obliga- 


tion of the City at large, and the issue 
has been approved by the Burgesses 
of the City; the Local Government 
Board of the Province, and a 
cate of Validity 
— the Minister of Municipal Af- 
airs. 


has been 


Alternative bids are requested 

1. On basis of both pal and in- 
terest, payable in New York, Mont-- 
real, Toronto, Wi , or, Moose 
Jaw, at the holder’s option. 

2. On basis of both p and 
interest, payable in Montrenk diastase, 
Winnipeg, or Moose Jaw, in Canadian 
currency only. 

The bonds are issued in coupon 
form, with interest payable cemi-an- 
— and principal at date of matur- 
1 y. 

Provision is made for registration 
of principal only. 

The right is reserved to reject any 
or all tenders. 

Further information will be gladly 
furnished on. application. 

W. W. DAVIDSON, 
Mayor. 
GEO. D. MACKIE, 
City Commissioners. 


Dominion Glass Co. 


Limited 


NOTICE OF DIVIDENDS 








Notice is hereby given that a divi- 





Notice is also hereby given that @ 





The above dividends are payable on 


f September, 1926. 


By Order of the Board. 


MERVYN OFFER, 
Comptroller and Secretary: 


Montreal, 2nd September, 1926. 
The Toronto Mortgage Company 


Quarterly Dividend 
Notice is hereby given that & Divi- 


dend of Two and one-half per cent, 
being at the rate of Ten per cent. 
cute. anes the — 
of this Company, has 
the current quarter, and that the same 
will be payable on and after 


Capital Stock 


been declared for 


1st October, 1926, the books 


By order of the Board. - 
ALTER GILLESP 
WAL 
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received 
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ht at first me! 
qrought conditions by 
plant to water 100, 
of canals and ditches 
n akin to that of ¢ 
facturer who converte 
a water-wheel to an ele 
plant. After the ‘ 
faced with the bill, he 
but it was the sort o 
him on his mettle and 
task of increasing pro 
his obligations. That 
millionaire is beside | 
At any rate someth 
occurring among the I 
thern farmers. Their 
five and a half million: 
the aid of a provinciz 
guarantee. When th 
complete these farme 
denly to the fact that tl 
paid and that they h 
plane of business men 
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‘Diversified Farming 


Thrives in Alberta 





Hundred Thousand Acre Dry Area in West is Converted 
into Fertile and Prosperous Section 
By C, J. BRODERICK. 


iculture is developing into 

ia okere of big business is well il- 
jestrated in the situation created by 
“the irrigation enterprise fostered by 
the Alberta government and known as 

The Lethbrige Northern Irrigation 

rict of Southern Alberta. 

Here is a situation that has grown 
ut of a movement of farmers who 
¢ at first merely ——— 
ditions by constructing a 
ca water 100,000 acres by means 
of canals and ditehes. It is a situ- 
ation akin to that of a pioneer manu- 
facturer who converted his mill from 
a water-wheel to an electrically driven 
plant. After the conversion and 
faced with the bill, he became scared, 
but it was the sort of scare that put 
him on his mettle and set him to the 
task of increasing production to meet 
his obligations. That he became a 

millionaire is beside the point, 

At any rate something like this is 
occurring among the Lethbridge Nor- 
thern farmers. Their plant cost them 
five and a half millions, financed with 
the aid of a provincial government’s 

ntee. When the system was 
complete these farmers awoke sud- 
denly to the fact that the bill had to be 
paid and that they had entered the 
e of business men operating a big 


ory. 

Their lands were obligated to pay 
$55 an acre. Production had to in- 
_erease and costs of production had to 
be kept at the minimum. [Efficiency 
came as a result, and to-day, two 
years after the system was inaugur- 
ated, production is increasing by 
leaps and bounds. In 1924, field crops 
in the district yielded a gross return 
of less than $400,000. In 1925, the 

was.-a little better than a milion. 
year, 1926, the yield is estimated 
at about two millions. 
Farmers are Diversifying 

The acreage farmed by the individ- 
ual is narrowing down. Diversifica- 
tion is taking the place of single crops. 

.. Rotation is building up soil conditions. 
Every acre must produce to the maxi- 
mum, for it costs as much to produce 
a poor yield as to produce a good 
yield. 

Reorganization is not easy for any 
business and farming certainly is no 
exception. Reduction in acreage came 
hard at first. These men had been 
accustomed to handling a section or 
even two sections of land. At this 
point the Alberta government entered, 


TO SPECIALIZE OR 


for it was the government that had 
guaranteed the bonds, Presented with 
their first assessment notices, the 
farmers asked for extended time and 
better terms and pointed to their large 
holdings which must pay _ rates 
whether producing or not.. The gov- 
ernment replied that an extension 
would be granted on a limited area, 
not more than a half section. Any- 
thing surplus to that the farmers 
must dispose of to new settlers or re- 
lease to the government in lieu of ar- 
rears of rates. As a result the gov- 
ernment took over a large area which 
was thrown open for settlement in 
January, 1926. A colonization plan 
was framed to attract experienced 
farmers possessing their own horses} 
and equipmen:. To such men land} 
was given free the first year and od 
payments accepted out of production. | 

The plan met with instant success | 
and by July ist 250 new families had | 
been settled on the tract. 


’ 
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the line. Some of them would no 
doubt feel at times that they are not 
doing the best possible work that is 
in them; that the necessity of doing 
several things precludes them from 
doing any one job exceedingly well. 
On the other hand, most of them, 
without analyzing their attitude to- 
ward their daily job, find much more 
joy and happiness in its variety and 
diversity than they would find in the 
a routine of a narrower 
work, 


Efficient Canadians in Demand 


The necessity for a well-rounded 
experience and general ability makes 
Canadians more versatile. This has 
its unfortunate side for Canada. A 
Canadian is usually sure of getting 
preference for a job in the States 
and this is one reason why so many 
of our young men and women have 
gone to that country. In the Amer- 
ican banking field, men with Cana- 
dian bank training are always wel- 
comed. Men in Canadian banks get 
a thorough grounding in every phase 


Huge Potential Chinese Market 
Needs Many Canadian Products 


While Great Britain and the United 


States are laying the foundations for 
| huge future markets in China, Can- 
They set | ada is apparently willing to stand by | 


immediately to work and the majority | and see this tremendous market pass 


ful harvest. 
Settlers from Saskatchewan 
Most of these new men came from) 
the dry belt in Southeastern Alberta, 
and it may be said that the settlement 


are now looking forward to a ren 





in 
plan served a dual purpose, for Al-| cident of Shanghai now visiting in 


Canada, since such fighting as has | 
| occured spasmodically has never been | growth of trade is the fact 
| sufficient to disturb trade perman- | China’s 


berta was faced with having to find | 
new locations for farmers in that dry 
section of the province and at the 
same time settlers were required to) 
put surplus irrigated lands into pro-| 
duction. These dry-landers had failed | 
purely because of an adverse climate. | 
They were an excellent type of farmer. | 

A natural consequence of irrigation | 
and its attendant close settlement was | 
the construction by the Canadian Pac- 


the east end of the district. The rail 
way brought new towns. On every 
hand there is great development—new | 
homes on new lands—new schools—)| 
new roads. 

And back of it all there is develop- | 
ing a new type of farmer. Irrigation | 
with its increased cost has promoted a} 
new efficiency. Humanity is the same, 
on the farm as in the factory—the 
business instinct, the instinct for self-| 
preservation will come to the surface | 
once the incentive is provided. 

There is a driving force among) 
Lethbridge Northern farmers to-day | 
—a force that will make of this 100,- 
000 acre tract an asset of great worth 
to the province of Alberta. 
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NOT TO SPECIALIZE 


But Canada Still Needs Folks 


U.S. Calls in Specialists | 
| 


With Good 





cording to popular theory, is more 

likely to make a success-of his 
life’s effort than the man of all 
around ability. In brief, it is the age 
of specialists. There are men to-day 
who know one subject, or part of a 
subject, from A to Z and beyond. In 
business, as in medicine, we are told, 
the general practitioner is giving 
way to the highly trained expert. 

That may be true of the United 
States, but as is often the case, the 
Viewpoint requires modification when 
applied to Canada. 

Effort Must Be Spread 

The United States, numbering 

some 120,000,000 people, and having 


I: THIS day, the specialist, ac- 


such a vast population living as one | 


economic and social unit. can afford 





CALGARY.—The terrifically heavy 
rains which marked the closing days 
of August and the first days of Sep- 
tember over a large portion of West- f : 
ern Canada, while not likely to do| Then he may move again, and, dis- 


serious damage if followed by favor- 
harvest weather, had. the ef- 

fect of further complicating an al- 
Teady complex labor problem. De- 
Spite the fact that the West as a 
whole was calling for thousands of 
workers, there were vast areas in 
which for several days no work was 
done in the grain fields and arriving, 
<a harvest hands found no de- 
sites their services. This is a 
dian Which would seem easy of 
preciatiens to all _who have no ap- 
. = of the difficulties involved. 
all inten: & solution satisfactory to 
sible ested was practically impos- 
To the farmer who pavs it and to 

he disinterested citizen, $5 a day for 
ogy labor looks like big wages. 
a And yet consider the matter 
ae . moment from the standpoint of 
4 orker who comes out from the 
ven » Pays his transportation both 
: y8, provides himself with food and 
uitable clothes, with the prospect of 
SDdout thirty days’ work—if he is 
ly. And then consider how the 
working of the system is 

wn out of joint if rain interferes, 

as oo done — vear. The excur- 
may not be able to earn any- 

thing. even if he can get a daouuar to 
him. What is more, he is likely 

hear that the rain is not so bad at 
pome other point and that men are 
ieee, there. ae so he moves on, 

‘ ime and spending money—for 
_ at seems that all Mstences anh dian 
prairie country—and perhaps 





That Harvester Shortage 


By Staff Editor. 
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General Ability 


By A Canadian Who Came Back from The States, 


| 
} 
| 


to permit many of its sons and) 
daughters to do highly specialized | 
work. But Canada with only 9,000,- | 
000 people has an econgmic area vir- | 
tually as large and a commercial | 
structure that needs must have a/| 
skeleton framework almost as exten- | 
sive as across the border. But to| 
spread out the effort of the coun-| 
try’s people to cover all the jobs that | 
have to be done, it is necessary for | 
many people to forego the tempta- | 
tion to be experts or specialists and | 
| to ie a background of more gen- | 
eral experience. 
There are thousands of men in this | 
country who are doing for their firm | 
the work that would be divided among | 
half a dozen vice-presidents in the} 
| more expansive business area across | 





| when he arrives he finds that others 


| ahead of him have filled the demand | 
| even if it were such as had been re-| 
| 


the case. 


ported, which is seldom 
pite the efforts of the government 
and labor officials to direct the labor 
supply as a commodity, the human 
element persists and a condition of 
shortage and surplus is created with 
attendant dissatisfactinon for all 
concerned. 


Why Some Men Idle 


Thus we have an explanation of the 
reports which have gone out of 
workers idle at one point and labor) 
shortage at another. As a matter of 
fact there is a real shortage in terms 
of the supply of recent years, but if 
dry weather prevails for a reasonable 
period without heavy frost, there 
should be no serious damage, In 
reality the shortage'is due largely to 
the low wages paid last year, and the 
better demand for labor in the East. 
Higher wages this year and a longer 
working season may help to restore 
the balance in 1927. But another side 
of the “shortage,” from the farmer’s 
standpoint, is that each year the peak 
of the labor demand increases as the 
larger number of small threshing out- 
fits makes it possible to cut down 
the threshing period—provided work- 
ers can be secured, A_ shortage of 
workers may, therefore, with normal 
weather, mean only a longer thresh- 
ing season, or harder work by those 
on the ground; the advantage of rush- 
ing wheat to market has to a very 
large extent disappeared since the 
wheat pool has played such an im- 
portant part in the marketing of the 
crops. as 





channels. 


into the hands of trade competitors. 
The fact of political turmoil in China 
|seems to have given rise to the idea,| tion for some time at least. 
jin Canada, that it is impossible to 
carry on trade through the regular 
This is an error, accord-|rapidly than ever, 


g to G. H. G. Caulton, a British 


y. 
The city of Shanghai which is a 


| 








thoroughly modern and progressive | tariff conference acquiesced in China’s 
city taps the whole of the Yang Tsze; demand for a 7% per cent. addition 
Valley which, with the surrounding to her tariff, but is becoming more 
area, represents a market of approx- and more eviderft that this would 
imately 200,000,000 population. With| simply mean additional funds 
t a ‘this market, world business is being squander. 
ific Railway of a new branch to serve! carried on almost as usual. Recent) the moment is incapable of acting as 


|make his contribution to life, who 
| wants to know everything about one 


: a responsible party to a contract. It 
American banks bécome good foreign | seems unlikely, therefore, that any 
exchange men, or good credit men,, further action will be taken. 
or specialists in milling accounts or| Small Share of Our Legitimate Trade 
textiles accounts, etc. In other fields,| As a result of hesitancy in putting 
the feeling towards Canadian trained | forth an aggressive effort to get into 
men and women is similar. the Chinese market, Canada last year 
Opportunity Beckons Versatility | exported only $24,473,446 worth of 
The man with the concentrative | $0048 to China and less than one- 
mind, who wants to take hold of one! — jae er the 4’ the oe 
n es 0 reat Britain an e Uni 
arrow segment of work and in it | States have much larger shares of the 
trade and Canada has many products 
of which China is in vital need. Last 
year’s exports included such prod- 
ucts as the following: 


Farm and Animal Products 


of banking, while the men in the 





subject although he may be at sea 
anywhere else, will find his oppor- 
tunity somewhat circumscribed in 
many fields of endeavor in Canada. 


Canada, for the next generation at} Wheat ...............-- $10,145,654 

least, will offer the best opportun-| Flour .............see0- ,878, 

ities to the man who can do a num- EE CR ee 1,294,301 
ONG oc cceuadsiates d@5 118,663 


ber of things very well; all related 


jobs, of course, but nevertheless big Wood and Products 


enough, each in itself, for specializa- Planks, etc. .........+- 156,149 
tion under different conditions than| Square timber ......... 17,930 
exist in Canada to-day. GROOKE ooiccecccasscses 158,965 


In this day of specialists, Canada 
still needs men of versatility. 


Iron and Steel Products 


Bars and rods ......... 20,667 

Pipe and tubing ....... 70,712 

Wane) GH snc eceseusns 20,169 

Automobiles ,.........- 390,050 

Miscellaneous 

ie 3,654,895 

- SR SE Anh Rhee on in ates 800,464 
advices from Shanghai indicate that} Zinc .......+++.+sseee: 151,316 


It is evident from the above list 
that there are many products such as 
paper and its products which China 
needs in large quantities, and which 
Canada can supply. 


Other | People’s Views 


Statistics Bureau Under Fire 
and European Grain Trade News, Winnipeg.—The 
trade agents are on the ground ac-| ow Dominion estimate of 375,697,000 
tively soliciting trade in, many lines.|puyshels of wheat for the Prairie Prov- 
Another factor likely to aid i inces is much more nearly in line with 
a 
tariffs are unlikely to be 
raised in the near future, as was an- 
A recent international 


the merchants are beginning to buy 
forward rather than pursuing the 
hand-to-mouth pblicy formerly fol- 
lowed. This indicates they have faith 
that the present administration will 
be able to retain control of the situa- 
Mean- 
while the Chinese are adopting west- | 
ern food and Western customs more 








general opinion than was either of its 
earlier estimates on this crop. The in- 
crease over the estimate of a month 
ago is 79,000,000 bushels, or 22 per cent. 
No such improvement took place during 
the month, which means that if the last 
estimate is approximately correct the 
earlier estimate was wrong. The first 
fe issued early in July, of 327,- 


ticipated. 


‘to 


i 226,000 bushels, must have been wrong 
Furthermore, China, atj/also. There was some deterioration in 


July and some recovery in August, the 








one to a large extent offsetting the 
other, so that the conditions on July 
1 should have indicated the probability 
of a crop of about the size now esti- 
mated. It seems clear that the system 
applied by the Bureau for arriving at 
the earlier estimates is mistaken or de- 
fective, and this matter should have 
careful attention before next season. 
Government crop reports should be as 
near to the truth as money and method 
can make them. If not, they either cause 
injury or are disregarded, and therefore 
wasted. The fact that prices did not go 
up when the August estimate was is- 
sued and have not been weakened by the 
latest estimate show that the market 
has largely disregarded recent esti- 
mates of our government, which is not 
a satisfactory condition. 


Pretending They Differ on Tariff 

Vancouver Province: The Canadian 
tariff is a thing that has grown, and in 
this it is like our constitution and our 
body of law. It can be changed in cer- 
tain details; it can be pruned and di- 
rected. It cannot be revolutionized. It 
is not ideal, but there is no doubt there 
is a measure of practicability about it 
which has developed with the years, and 
this practicability can be increased 
through compromise, through the yield- 
ing of ground by both the agricultural 
and the manufacturing interests. 
for stability, there is a certain measure 
of that, too, in the tariff we have to-day. 
The-tariff structure, as a whole, is solid. 
Neither party can make any radical 
changes in it. But both parties, by talk- 
ing as though they had the power to 
make radical changes, and the will as 
well, can give our tariff an appearance 
of instability. They seem to make it 
sway, and business, Which is timid, is 
kept in perpetual fear that the whole 
wobbly edifice will tumble down. This, 
of course, is not good for business. 

There is no essential difference be- 
tween the tariff aims of the Liberals 
and the Conservatives. Both parties, we 
are willing to believe, are honestly striv- 
ing for the general advantage of Can- 
ada, and both are working along lines 
which will converge if given a fair op- 
portunity. Practicability and stability 
are both essential. Practicability can 
come through compromise on the part 
of the farmers and manufacturers. Sta- 
bility depends more on our public men. 
Surely it is not too much to ask of 
them that, for the sake of Canada, they 
shall act as statesmen, rather than as 
politicians, and deny themselves the 
pleasure of pretending to differ radi- 
cally on a question on which they are 
virtually agreed. 















fleet, 
income taxes, 


ASSETS : 


To se patep Ocroser 1, 1926, 


Interest payable April 1 and October 1, without deduction for normal United States Federal Income Tax not in excess of 2 per 
cent per annum. Principal and interest payable at the option of the holders at the Agency of the Bank of Montreal in New 
York, or at the Bank of Montreal, Montreal, Toronto or London (at parity of exchange) in gold. The Company agrees to 
refund Pennsylvania tax up to 4 mills. Coupon bonds in denominations of $1,000 and $500, registerable as to principal only in 
New York and Montreal. Callable at 105 on or before October 1, 1932, with successive reductions of 1 per cent annually to and 
including October 1, 1936, and thereafter at 101 before maturity, plus accrued interest. 


Mr. William H. Coverdale, President of the Company, has summarized his letter as follows: 


HISTORY AND BUSINESS : 
Limited, was formed in Canada in 1913, by the con- 
solidation of ten steamship companies, and together 
with its predecessor companies, including the Riche- 
lieu and Ontario Navigation Company, has been estab- 
lished in successful operation for 80 years. Through 
extensions and additions, it has since become the 
largest company in the Dominion engaged in inland 
water transportation of bulk and package freight and 
passengers, with a fleet of 109 vessels. 


The Company also owns valuable passenger and freight 
terminals, wharves, docks, warehouses, 
coal-handling facilities, at various places on the Great 
Lakes and the St. Lawrence River ; also a four-million 
bushel grain elevator, situated on leasehold property. 
The Company is strongly entrenched by the ownership 
of terminal sites, chosen with great foresight many 
years ago, which could not be duplicated today. 


EARNINGS: The average combined net earnings 
available for interest and income taxes, as certified 
by Messrs. Peat, Marwick, Mitchell & Company, over’ 
the five-year period 1921-1925, inclusive, after de- 
preciation and other reserves and after eliminating 
losses on ocean services, 
$2,732,526 per annum. 


After giving effect to the earnings from additional 
facilities acquired during the latter months of 1925 
and in 1926, and to the economies in operation which 
are being derived from the operation of the enlarged 
the net earnings available for interest and 
after depreciation 
° serves, during the current year, 1926, with the last 
four months estimated, may be taken at $3,500,000 
as against total interest charges of $1,320,000, after 
giving effect to the present financing. 
The Consolidated Balance Sheet of the 
Company, as certified by Messrs. Peat, Marwick, 
Mitchell & Company, as at March 31, 1926, after givin 
effect to the present financing, shows fixed assets an 


Franklin, of New York, who will rely upon Messrs. Brown, 
law including the security. 

It is expected that delivery will be made in the form of interim receipts of Montreal Trust Company, or its Agency, or tem- 
porary Bonds, on or about October 1, 1926. 


Bank of Montreal 
Kissel, Kinnicutt & Co. 


$18,000,000 


CANADA STEAMSHIP LINES, LIMITED 
First and General Mortgage 6% Gold Bonds, Series A 





MONTREAL TRUST COMPANY, MONTREAL, TRUSTEE. 


It is expected that application will be made to list these Bonds on the New York Stock Exchange. 





Canada Steamship Lines 
of $35,895,076. 


of $18,000,000 Ceries A Bonds. 


by over $1,000,000, and there are 
hotels and 


SECURITY : 


total value, after depreciation, of 


now abandoned, were 


properties of the Company. 


and other re- 


provisions of the mortgage. 


We offer these Bonds when, as and if issued and accepted by us, subject to the approval of our counsel, Messrs. Cotton & 
ontgomery & McMichael, of Montreal, as to all matters of Canadian 


Price: 97 and accrued Interest to yield over 6.30% 


event to be construed as representations by us. 





To mature Octoser 1, 1941, 


investments (after depreciation reserve of $11,724,102) 
Of such total assets $10,409,921 are 
represented by real estate, buildings, grain elevator, 
docks, wharves, etc., and $25,485,155 are represented 
by passenger and freight steamships ; and in addition 
the Company has net quick assets of $2,154,487, thus 
making total tangible assets o1 $38,049,563 against 
outstanding .% Debenture stock and the new issue 
From March 31, 1926 to 
July 31, 1926, the net quick asset. were increased 


assets as prepaid expenses, insurance investments, 
funds in hands of Trustees, deferred payments on 
property sold, >2tc., aggregating $781,948. 


This issuc will be secured by a first 
mortgage on recently acquired properties, having a 


by a second mortgage on steamships, real estate, and 
other properties, having a total value, after deprecia- 
tion, of $21,895,076, as at March 31, 1926, and subject 
to a prior mortgage to secure the Company’s 5% 
Debenture Stock outstanding in amount of $4,853,278, 
thus leaving an equity of $17,041,798. The Compan 

is obligated to make sinking fund payments whic 

will provide sufficient moneys to purchase all of the 
5% Debenture Stock, by 1936, and upon discharge of 
the 5% Debenture Mortgage, the mortgage securing 
this issue will become a first charge upon all the 
The mortgage to secure 
this issue will be closed at $50,000,000, issuable in 
series. Only Series A will be presently outstanding. 
Other series with terms fixed by the Directors but with 
maturities not earlier than any series then outstanding 
may be issued against 75% of the cash cost or value, 
whichever is less, of property subsequently acquired, 
or to refund 5% Debenture Stock (and/or 5% Bonds) 
at par, provided net earnings, to be defined in the 
mortgage, are equal to twice the interest requirements 
upon funded debt of the Company, under appropriate 


The Royal Bank of Canada 
Nesbitt, Thomson & Co. Limited 
Wood, Gundy & Co. Limited The National City Co. Limited 


The statements and statistics herein have been accepted by us as accurate, but are inno 
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News of the Mines: 


TWO QUEBEC TPS. 
HAVING A BATTLE 


FOR SUPREMACY 


Spectacular Results Are Be- 


ing Met With in Duprat 
and Boichatel 


The way things are shaping up in 


Vulcan Well Proves Up 
Another 114 Mile of Area 


Gas flow on Vulcan well, Turner Valley 
field, Calgary, increased to 3,000,000 cu.- 
ft. and interesting developments are ex- 
pected any time, as drilling has been re- 
sumed, 

The gas is twice as great in volume as 
Royalite 4 had at the same distance in 
the limestone. 

Another ten feet will likely make a 
tremendous difference in the preduction 
of the well. 

The Vulcan strike proves the Turner 
Valley for a mile and a quarter northwest 
of Royalite No. 4, and ranks in import- 


Quebec as a result of the season’s/ ance with the bringing in of McLeod 2, 


work, there is going to be a keen 
contest in Northwestern Quebec for} line will be struck at lower 


says Calgary Oil Examiner. 
Whether crude oil or amene head gaso- 
evels is one 
of the results which the oil world is an- 


A Department for Executives 


. 


THE FINANCIAL POST 


and Investors 


VIPOND DIVIDEND 
AFTER NEW YEAR 


This is Hope Expressed by 
President Hamilton to 
Shareholders’ Meeting 


Vipond officials have the approval of 
shareholders to increase capitalization 
$500,000 to $2,500,000. The plans for the 
utilization of the added 500,000 shares 
were not made public but another meeting 
will be asked to consider and approve of 
these. It is felt, however, that the di- 
rectors have some sort of a deal on in 
regard old North Crown properties which 
include the old holdings of Thompson- 
Krist adjoining Vipond. This ground is 


would be awful careful in the spend- 
ing of other people’s money. As to 
the property of Blair Gowganda, it is 
on the west rim of the productive 
basin of the camp and it is therefore 
a prospect that is worth something. 
Whether or not it will produce silver 
is of course a matter of development, 
but from a geological point of view 
it is worth testing out. Thompson 1s 
reliable. 


Matachewan Camp 
F. J. D. Ontario—Could I get some 
information on Matachewan Camp. I am 
interested in a group of claims in that 
camp and I understand that there is 
some activity in there. Would it be 

possible to get capital interested. 
Matachewan camp is not much in 
the limelight at present, and, if you 
are able to hold your claims and do 
the assessment work, you would be 
well advised to do so. It would be a 








7 a es! \ 
> 
i 


‘LORSCH & CO.! 


MEMBERS y 
iA % Ll 
XCHANGE 


LEAD AND ZINC 


Over 3,000 acres under option in Ot- 
tawa Valley District. 

A Developed Company, with a real 
future. Send for map. 


OTTAWA VALLEY MINES LTD. 


Head Office: 
Citizen Bidg., Ottawa. 


September 17, 199% 


GORDON P. O'REILLY & C9, 


Investment Stocks 
and Securities 


Room 26, 74 Sparks St., Ottawa 


JULIUS RICKERT & CO, 
Geologists and Mining Engineers 
Established 1894 
67-70 UNION BANK BUILDING 
Phone M9810 CALGARY, Alberta - 


In Ottawa eine 
MOWAT & MACGILLIVRAY 
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CGutherland Se 


gineer to go ll 


ESTEVAN, SASI 
utilization plant of tl 
government at Bein 
be taken over and < 
English-Canadian Cc 
is expected from En; 





size up the situation 
port is satisfactory t 
turned over and ope! 
This plant was erec 
by public funds, the 
provincial government. 
Saskatchewan at one 
hand in ae aii 
peciali . — It is perhaps the ir 
s ialist 8 in Quebec’s the company aly te 
Mining Stocks is an organization bn 
Send for Daily Sales Sheet of ing by the late Hu 
Quehen es former M.P. for Sel 
VICTOR RIGOT & CO, who discovered the | 


Members Montreal Mining Exchange of South Saskatchewa: 


i . Four ten mile t 
woweskip ki aga . = : xiously awaiting. It is thought that the| considered very valuable and is almost 
square townships are in the running. oil will be darker in color and heavier| certain to contain extension of Hollinger 
Rouyn was the first to come into feathen down. eae she tain and Vipond ore bodies. ae 

: . ‘ s resident A. G. Spooner, of the Vulcan, ipond will likely go on a_divide 
prominence and will always be - announced that his company will spud in| basis after the first of the year, President 
the forefront because of aeons mine. a oe as oon. as the Siest is om. F, a weeaaiiten, <cnten, ae ae 

i ing up! pleted. Storage tanks to take care of] ers. is words were “that it was e 
denne eee at eam production are being erected. that in the opening months of the new 
Th Boichatel and Clericy Spooner Oils, sister company of the| year a dividend would be paid.” ; 
eas for th nt| Vulcan, has its rig ready to start at an| Viporfd mill is now on a 300-ton daily 
The real contest for ich co d early date, on the adjoining legal sub-| basis, Dr. Bell told shareholders. He ex- 
—— _ eee oo ee division northwest. plained the rather difficult portion of the 
uprat. ou f 
have one outstanding operation. Nor- 


company —— 7 one iat 

i to the main workings. e predicte 
anda in the former and ‘Archean May se oy Gas Cc some developments in this regard, such as 
Mines in the latter. But in the other o the Western Coast/ renovation of and deeping old Vipond 
townships there are several high| J.C. Gordon, Calgary, one of the heads shaft. Ore soseeve tonnage is Maher, 7 
that are attracting a/ of Rainer Oils, which has secured large | Preciably, though the average grade, value 
class: ventures g : i — Deal a : 
great deal of attention and which is| holdings close to McLeod and Royalite 4/ per ton, is lower. Dealing with recen 

. : th two well in Turner Valley, has come east to| developments he said: 3 
focusing the attention on these discuss finances with some eastern people.| _, We are at the moment especially aa ae 
townships. rd. D t ies he He is optimistic regarding the oil outlook. -. poy = en eee 
In this rega ’ upra seems An interesting development he tells of is of good ore was opened during the past year 
have the call for the present between | the striking of a heavy flow of gas in| in No. 9 vein south at the seventh level, in 
the operations of Waite-Montgomery,/ Fraser River Valley. His company is in| continuation downward of a similar ore body | 
with considerable success in ee ile Kg" a maine for big posstsilitios, po Bh Fd ., — eS 
derground work and is reported to! if the field is large enough, to pipe| “ow” 4 
relies Duprat Mines and Consol- natural gas to the Coast. which shows a pronounced pitch to the south, 
idated Smelters. Amulet is meeting 
with considerable success in its under- 


has been struck at the eighth or 866-foot| 

level. It is too early to say whether or not | 
the deposit is as important at this horizon as | 

ground work and is reported to 

have recently encountered high grade 

in the shaft, and after continuing m 


Native Silver in 27 Veins : 
at the level above. At present we are passing 
through material of $10 grade over a good 

these for about 50 ft. drifting on it 

was started. Values are said to be 


On Bloom Lake, Gowganda | th 
In a report to directors on work ac- the 1,000-toot hes fais tek os oes | 
complished on Bloom Lake Cons. claims,| for its further downward extension. As No. | 
Gowganda, W. J. Shields, supt., outlines] 9 is the most persistent deposit on the prop- | 
rather an interesting situation on the| erty, the operation is considered important. | 
high in zinc and copper. property, one that seems to make the| , “Recently some very interesting diamond- 
Waite-Montgomery is being watch-| section quite attractive. With a small gang drill hole results have been obtained in the | 
he has spent the summer openin exploration of No. 9 vein below the 1,200-foot | 
ed closely because many expect that f a pening UP| jevel. Further diamond drilling will be done 
if this property comes along as well | Surface showings and reports a number of | at greater depth before excavational opera-| 
it has been of late that a public! "Ww veins carrying commercial values in| tions are undertaken, but it is obvious that 
as ; de.| Silver, cobalt and niccolite. He outlines| in any event such will be advisable, indeed | 
offering of the shares will be made. geslegionl aonditiens on the property an| Desseanry. 
N. A. Timmins, Inc., is in control of being all that could be desired and his “Important extensions of the No. 5-8 sys- 
the company, and the property is at-| discovery of @ number of important native | ‘™ i”. the southern part of the North Thomp- | 
taining a strong position. silver showings, some in wall rock as well | and even yet the full significance of these 
Another Big Group as in veins, tends to support the enthus- | discoveries is not entirely understood. At var-| 
Adioini Waite-Montgomery on rs ~ = report displays for the property. fous horiasne, more perticularly at the 300- | 
ee evelopment operations are being con- | foot. the full extent of the ore body has not 
the west is the north group of Du-| ducied under direction o¢ Horace Stron.| tect guemed and, dumonaril hel ro 
rat Mines whic os. Houston,| of Haileybury, consulting engineer. A ; ; 
aileybury, has just examined and | complete plan has been laid out to prove Sea i unable to carry out 
recommended that diamond drilling| up the property at depth, by means of| “Altogether, the outlook of the Vipond may | 
be done. There are some interesting | diamond drilling, and it is expected to| be considered as very satisfactory. In many 
aan hi well as on| Commence this work in the near future, | localities down to the present lowest horizon | 
showings on this group as a. 8 as several offers have lately been re- of 1,200 feet there is excellent ground for ex- | 
the south group, which adjoins the} ccived by the company to provide suffici- | P!oration, while the chances in depth, as judged 
ee a ae ag peor ent finances for this work. These offers|°” “*™0"¢-<drilling results, are bright. 
melters on the north. * i 
states the south group especially 
shows indications of developing ore 
bodies of commercial grade in copper 
and that the geological conditions are 
similar to those a gy —_ 
ore bodies have already been devel- 
oped. , ; 
He was attracted by a big wide 
Diabase dyke cutting across the north 
group just north of north boundary 


are now being considered by the officers 
of the Bloom Lakes Mines. 

The silver discoveries on the properties 
are spread over an area of eighty acres, 
and include showings of native silver in 

of south two claims about centre 
of the property. It dips north at 
about 60 degrees. and strikes N. 80 
degrees E. It is from 200 to 250 feet 
wide and runs on over on to Waite- 


twenty seven veins. 

No Wells in U.S. Like 
Montgomery to the east. How far 
west it may carry he could not ascer- 


Royalite 4, Turner Valley 
tain as it covered to Duprat Lake. 


Walter C. Teagle, president, Standard 
He thinks that it will be found that 


Oil, New Jersey, says there is no well in 
United States like Royalite No. 4, Turner 
the ore body on the Waite is con- 
nected with this dyke as it is only 


Valley field, Calgary. Only well similar and later went west and was leader | 
to it is one on Pine Island field, Louis- 

1,500 feet south of the ore outcrop 

which is dipping toward the dyke. 


» e 

Make Your Building Stronger, 
titi one' on of ths Gomsacrative soc fy Ataes. M Fire Res; 
eo ae tee ee San oa Se ts om Oatento on ¢ Dowini on land | or e re esistant, at Less 
about half as much naphtha as Royalite| surveyor and those who know him | C t . ith R e 

ost, wl ocboard Sheathing 

All the other ore bodies in this sec- 

tion are found adjacent to similar 

basic intrusives and the geological 


4 produces. say he is a first rate fellow who! 
The Test 
evidence, so far gathered, tends to 


that Proves 
support the theory that they are 
genitically connected. Interbedded 




















































































































difficult job at the present, with so 
little activity in the camp, to sell 
claims for anything what they are 
worth. However, Matachewan will 
come back. There is some jockeying 
going on over properties. One of 
these days a large aggressive opera- 
tion will be launched in the camp, and | —— 
then you should have little trouble in 
getting capital interested. 


More Pep 


Storage Batteries 
for Cars and Radio. : ; ° 


oronto, 
Monarch Batt Se 
Mfg. Co. Ltd. 128 Sparks St. Ottews 


Kingston - Ont. 
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Don Rouyn Discoveries 


Write for latest information 


St. Lawrence Finance Corp. 


14 Hospital Street Montreal 


North Western Quebec 


“The Land of Opportunity” 


PLANT & HAMPSON LTD. 
Members Montreal Mining Exchange 


Union Bank Bldg. OTTAWA 


55 St. Francois Xavier St., Mon and who labored for y 
have these deposits 
utilized. 

Mr. Sutherland dic 
and he was .across t 
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operation of his compa 
interests when stricker 
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Railway and was pre 
company that built th 
section was known 
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Ground Was . 


It was the fact tha 
in Souris, Man., Valley 
that first attracted M: 
back in 1874 when he 
the country as supe 
public works for N. ¥ 
He found the fire ha 
holes in the banks, wh 
had dropped down and 
the conclusion that only 
the fuel which was 

mysterious fires. 

His experiences as relat 
of the C.IM.M. at Estevan 
is the early history of the 
prairies. “I had little time 
tion and there was no per 
anything about the phenor 
was no one living between 
standing and Pertage la 

a few Indians, and they | 
about what was under the 
did. Two years later I m 
mining engineer named No: 
peg. At that time the only 
Winnipeg was brought up tl 
rafts from Duluth and cost 
ton. Coal of any kind in t! 
regarded as a bonanza and 
sured me that what I had . 
been some light coal which 
from the moisture going 
ground causing spontanec 
_“I engaged Norton and | 
district. I put down a num 
(Continued on pa 


ISBELL, LOGAN CO. 


Mining Investments 


190 St. James St., MONTREAL 
Main 3401 





ALBERTA OIL 
Daily Quotations 
Ottawa Bond & Security 


Company, Ltd. 
BOOTH BLDG. - OTTAWA 


CHAS. SPEARMAN 


(B.Se., M.A.) 


CONSULTING MINING GEOLOGIST 
AND ENGINEER. 


Examinations, reports, etc. 
Exploration and mining programs. 
Preliminary exploration, diamond 

drilling, ete. 


Room 704, Power Bidg., Montreal, Que. 
"Phone Main 6212 


ONTABEC 


The Outstanding Purchase 
of the North 


F. W. DAVIS & CO. 


610 Union Bank Bidg., 
OTTAWA. 


Mining Machinery 


and rock drill parts —. 

column parts for 31% S.S. 

column — hose couplings. 
TELEPHONE 67. 


Elliott & Whitehall 
Machine and Tool Co. 


Manufacturersof 


Milling Cutters, Reamers and 
Small Tools, Chucks and Fix- 


tures, Special Machinery, Jigs 
Phones and Dies. 


* AD. 4747 GALT, ONT 
Stocks at Timmins 
VINCENT WOODBURY, 
Representative 





D. S. PATERSON & CO. 


Members Standard 
Stock and Mining 
Exchange 


Royal Bank 
Building 
TORON 


Free Map of Quebec 
Gold Fields 


A specially prepared | 
map. You should™ 

have one. Send to-™ f 
day. 


W. H. Thorburn & Co. 


LIMITED 
Royal Bank Bldg., Toronto 


Blair Gowganda 


Reader, Ottawa. — Could you oblige 
with information regarding W. J. Blair 
and Blair-Gowganda Mines, also E. J. 
Thompson, prospector, New Liskeard; T. | 
H. Plunkett, engineer, Meaford; G. H. | 
Sedgewick, Toronto, all connected with | 
the mine. 


Blair made $200,000 or $300,000 out | 
of the old University mine in Cobalt | 


Specialists in Canadian 
Mining Securities 


bums get great rigidity in your walls — less sway to 
wind pfessure and greater load-bearing strength — 
if you use Rocboard Sheathing instead of lumber. 


Market Activities of Significance 
AY-TO-DAY trading in the min- 
ing share market reveals factors 
having significant bearing on the 


future. 





Tests made in the Toronto University with 1” x 6” 
wood sheathing and 14” Rocboard showed that wood 
sheathing completely failed at 4,000 Ibs. pressure, while 





MINING STOCK QU¢ 
Week Ending Septe 


andesite and rhyolite flows which i Roc iia d : ; eee 
f th sed rocks on the se : : board stood up and held its nails securely at 6,000 Ibs. 

northern part of this group, have a| Opportunities for profit-making of the ; pressure. : ae 
dip = from oo 30 degrees - Ge first rank are set forth in The Market iB sees we’ 1! 
out E i is abou e dip 0 ° . u : A 

the ore body on the Waite, and it will | Despatch, a copy of which we will ‘ Rocboard is all clear, no knots, cracks, shakes or hewn 1% sat 
probably be found tat that a age gladly mail to you without obligation. slivers. Lumber as clear as Rocboard would be prohibit- Beltwier —~ ae ae 
as followed the bedding planes 0 ° e e ‘ a 

the formation traversed or maybe | Free upon Request ive in price, even if you could get it. are Holl. « es | 


Bellellen L. 23 


some certain favorable layer of rock | Bellellen L. 23 
on Cree! 


Wood Sheathing Rocboard fits evenly, tightly and has fewer joints than 


in the f ion. 5 
cosinates is reported to have en- ti] ARTHUR E. MOYSEY & CO. under 1600 Ibs. jumber. Rocboard is windproof and fireproof. It is a eres a | 


Can. Lorrain 83 80 { 


FOUNDED 1904 LIMITED pressure. Capitol 


details have been mude available. better non-conductor of heat and cold and a better wind- 


° TELEPHONE: ELGIN 5171. < ze x ; Castle Tre. 1.44 1.40 1 

i cones oes “we ad Moysey Building, 242 Bay Street, Toronto break than wood sheathing with paper lining. You need Cmput H. a? ae 
finds Towagmac as the outstanding no lining with Rocboard. Goniagns 4.88 425 
group. Alderson, McKay, Montreal, Col. Kirk. < 


engineers, are responsible for this 
discovery, said to be very rich, and 
they awakened keen interest in the 


It cuts and fits better than lumber and is put on in less 


es. Smelt. 254% 247. 2: 
time. Any carpenter who can cut and fit lumber can cut 


| 


A. G. CLARK & CO. LIMITED 


township by selling 65% interest in. Duslors in Cll Socche Gent Leases and fit Rocboard easier and quicker. Rocboard makes a Don Rouye “ease x 

oe _— ee eee } ree Offices at Lethbridge and Medicine Hat. perfect backing for wood, stucco or brick. Lighter than Duprat 19 is’ | 

“ considerable distance on this Prop-| Members Calgary Stock Exchange. lumber and requires no felt or building paper. Goldaie 8% a 

erty. o statemen vaiues a ill 

been given or theres cae a, be 410-412 Lougheed Bldg., Calgary, Alberta ‘ . Hilerest com, = a | 
It was while looking over chance — | Write for F ull Information Hollinger 19.48 19.25 1: 

svndicate holdings adjoining on west in 5 


We will be pl 4 ee 
McIntyre, Dome oom isla taiearen, Saati Rocboard Sheathing Ask your Gyproe, building supplies or lumber dealer 


Kirkland Lake erating mines upon request. under 2200 Ibs. about Rocboard, or write us. We will gladly send com- 


A E Osler & Co | pressure plete information. 


that they came unon this find, which 
is a wide bed of thickly impregnated 
pyrite, accompanied by chalcopyrite 
and pyrrhotite. 

Chance syndicate is a private en- 


Nickel, c. ssif sea 
eky  * 2% 15 4 
Ear? Mines 39° ‘igh, 
Kirk. Lake 4% 12% 1 
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under ovtion. Boichatel Mines has Might “Te , 2935 18.90 18 

three large groups. the comnany be- Nipissing 6.00" 631° 
ine headed bv ex-Premicr, Veniot, of Pe Lake 7% Te 
N.R, now M.P.-elect. . Pore” Cobalt 2% 621 
Coniagas and Smelters are also Phacee '* ae 9 | 
interested in the Townchip, while Premier Gold 2.35 216 2 
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Vipond — Noranda 
Bourlamaque Syndicate 
inten MORGAN U. KEMERER 


_ DISCOVER HIGH-GRADE SILVER | 29 Melinda St. 145 St. James St. 


Developments on Peterson-Cobalt mines Terento a Om Montreal, P.Q. 
Harbour 4935 


encountered high grade in a raise from 
the 225-ft. level. 
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BRIQUETTING PLANT |$45,000,000 
TO UTILIZE LIGNITE | Spent by “Pete” 


MAY BE OPERATED 


mpany of Late Hugh 
ORurherland Sending En- 
gineer to go into Matter 


N, SASK.—The _ lignite 
ere, plant of the Saskatchewan 
yernment at Beinfelt, Sask., may 
be taken over and operated by an 
; ian Co. An engineer 
from magiand oping to 
: ituation, and 1 Ss re- 
size up ‘isfactory the plant will be 
turned over and operated. 

This plant was erected and operated 
by public funds, the federal and two 
provincial governments, Manitoba and 
Saskatchewan at one time having a 
hand in it. : 

It is perhaps the irony of fate that 
the company likely to get the plant 
js an organization brought into be- 
ing by the late Hugh Sutherland, 
former M.P. for Selkirk, the man 
who discovered the lignite deposits 
of South Saskatchewan and Manitoba 
and who labored for years to try and 
have these deposits developed and 


Mr. Sutherland died in England 
and he was .across the ocean on a 
mission in connection with the future 
operation of his company and its coal 
interests when stricken. He raised the 
funds for the company in England 
and it is likely that control of the 
company will pass to England, if it 
has not already done so. Mr. Suther- 
land was a frequent visitor to Lon- 
don and after forming his company 
paid many visits to Germany, study- 
ing methods of carbonizing and bri- 
quetting lignite, with a view to in- 
stalling a similar process in the 
Souris field, where experts estimate 
that over fifty billion tons of lignite 

may be mined. 

Mr. Sutherland, who had much to 
do with building of the Hudson’s Bay 
Railway and was president of the 
company that built the first small 
section was known in Winnipeg 
as “Hudson Bay Sutherland.” 


Ground Was Afire 


It was the fact that the ground 
in Souris, Man., Valley was on fire 
that first attracted Mr. Sutherland 
back in 1874 when he first entered 
the country as superintendent of 
public works for N. W. Territories. 
He found the fire had burned out 
holes in the banks, where the earth 
had dropped down and soon came to 
the conclusion that only coal could be 
the fuel which was feeding the 

fires. 

His experiences as related to delegates 
of the C.1.M.M. at Estevan some time ago 
is the early history of the lignites of the 
prairies. “I had little time for investiga- 
tion and there was no person to tell me 
anything about the phenomena, as there 
was no one living between where I was 
standing and Portage la Prairie except 
a few Indians, and they knew no more 
about what was under the gragnd than I 
did. Two years later I met an English 
mining engineer named Norton at Winni- 
yee. At that time the only coal burned in 

nipeg was brought up the Red River in 
rafts from Duluth and cost about $30 per 
ton, Coal of any kind in the country was 
regarded as a bonanza and Mr. Norton as- 
sured me that what I had seen must have 
been some light coal which had caught fire 
the moisture going through the 
ground causing spontaneous combustion. 

“I engaged Norton and sent him to the 
district. I put down a number of test pits 

(Continued on page 20) 








MINING STOCK QUOTATIONS 
Week Ending September 14 


wk. wk. 14 q7 wk. 

Amulet 1.40 1.33 1.34 1.36 139986 
Algonquin 34 3 3% «38 11500 
Apex 3 3 3 3 100 
Area 27% 24 24 26 18500 
Argo. Con. 31% 26% 26%4 31 347400) 
Baldwin 4% 3% 4 3% 163800 
Barry Holl 68 65 66 68 #76550 
ver 94 82 87 8214 249475 


Bellelien L. 23% 22% 221% 22% 103800 
Boston Creek 7 5 5 4% 28220 
Bourlamaque 1.17 1.15 1.17 1.17 44675 
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in Six Years 


Forty-five millions has been spent on 
the South American oil properties of 
International Petroleum in six years. 

Plan of the Andian National Corp. to 
double its pipe line in Columbia, to the 
International Petroleum Co., is made 
necessary by the development of large 
production there. 

To date, International has drilled 100 
wells on its Infantas structure without 
a failure and with a potential produc- 
tion of 70,000 barrels daily. 

This structure has been proven to 
the extent of 4,000 acres and its limits 
have not been defined, so that on the 
area proven 300 more wells could be 
drilled on conservative spacing. None 
of the wells completed so far has 
reached the greatest depth of the poten- 
tial oil horizon, while the largest pro- 
ducing well had flush flow of 9.000 
barrels a day. 

Two other structures have been 
proven oil bearing but at such a recent 
date that development work has not pro- 
gressed to a point where their size can 
be defined. The La Cira structure is 
one of these; it is situated nearly a mile 
west of Infantas and was located in 
1925. It has five completed wells with 
total yield of 136 barrels a day. San 





Louis structure is about 20 miles south-| the distance from any base of supplies 
west and was proven this year. It has/| for 


16 rotary rigs drilling. A fourth struc- 
ture has been partly proven making a 
total of four structures within a radius 
of 50 miles. 

International took over the property, 
known as De Mares concession, from 


Tropical Oil Co. in 1920 with one pro-| 


ducing well on what was considered a 
3,000,000 acre grant, but which actual 
survey has since shown to contain 1,- 
333,000 acres. Since then a total of $45,- 
000,000 has been spent in developing 


the property before exporting a bar- | 


rel of oil. The installed pipe line and 
necessary facilities cost $15,000,000; 


0,000,000 b s 
|$3 has boon spent for explora | the complete string of cable and tools 


tion, drilling, refinery, roads, tankage 
and river boats. 

When the first pipe line was pro- 
jected, nearly two years ago, the prop- 


erty had potential production of 50,000 | 


barrels a day, which additional drilling 
has increased to the 70,000 barrel figure. 
The line was completed and put in op- 
eration late in June, this year, and the 


first tanker moved 80,000 barrels out) 


early in July. 


Installation of the additional pipe | 


line will bring capacity to 50,000 barrels 
daily and will entail expenditure of 
about $6,250,000, to be raised through’ 
sale of 625,000 shares of Andian National 
at $10 a share. As the largest stock- 
holder, International Petroleum will put 
up most of this money. 





Supertest Earns Over Dividends 
Net earnings of Supertest Petroleum 


Corporation for the quarter just ended | 


are stated to be two and a half times 
greater than the amount required to pay 
the entire year’s dividend on the Class 
“A” preferred shares ouistanding. 
Supertest Petroleum Corporation, 
whose head office is at London, Ontario, 
has been operating for about four years 
throughout western Ontario, the Ni- 
agara Peninsula and the Ottawa district. 













Profit or 


Loss? 


Frequently the differ- 
ence between making 
a profit or taking a 
loss in mining stocks 
depends on the accur- 
acy of the investors’ 
information. 
Realizing the diffi- 
culty for the average 
man to secure de- 
pendable  informa- 
tion, to weigh the 
conflicting rumors, 
and steer a_ safe 
course, unassisted, 
we issue regularly 
GIBSON’S 
FORTNIGHTLY 
MINING REVIEW 
in which the reports 
from the active mines 
are dealt with and 
their probable effects 
marketwise analyzed. 
The increasing num- 
ber of requests from 
investors for the Min- 
ing Review proves 
its helpfulness. 
You can secure this 
service too by simply 
advising us. There is 
no charge. 


Homer L.Gibson 
Bank of esice Bldg. 
PHONES: ELGIN 2241-2-3-4-5 
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| ing out to the well to see the gas. Drill- 
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}and the necessity for which could not 
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ALBERTA’S EARLY 
OIL BORING DAYS 
BEING RECALLED 
Dingman, the Pioneer Dril- 


ler, Gets Rights to Start 
New Operations 


tinued on the reserve at the time. They 
were sufficient and effective. Not at all 
discouraged, the objective was sought 
in another, and more roundabout way, 
requiring years of time and the stretch- 
ing of elastic patience, but it would now 
appear that oil as well as gas, in volume 
is to be an Alberta natural product of 
great commercial value. 


Believes in Possibilities 


“Had the company at the outset in 
1906 been in possession of the ascer- 
tained data now available as to struc- 
ture, etc., when making the location, and 
the standard equipments now available 
to operate with,” said Mr. Dingman, “it 
is quite safe to say that a very con- 
siderable number of wells, producing 
both high-grade paraffin based oil, and 
“wet” or gasoline producing gas would 
now be in evidence on the Sarcee re- 
serve. Topography, formation, structure 
mn so evident that he who runs can 
read. 








Memories of Alberta’s earliest oil 
drilling in 1906 are revived by the an- 
nouncement that A. W. Dingman, Cal- 
gary’s pioneer petroleum engineer, 
has obtained the rights to drill for oil 
in the Sarcee Indian reserve for his 
own special project, the Highwood 
Petroleum & Natural Gas Co. 

Mr. Dingman’s original company, 
the Calgary Natural Gas Co., first 
drilled on the reserve in the season 
of 1906-07 according to the Calgary 
Herald. Oil was,evidenced in the well, 
and gas under pressure was encount- 
ered, but the well was never com- 
pleted. July, 1906 saw the first drill- 
ing begun, the Indians hauling coal 
from Calgary for fuel requirements. 
The paper continues: 

One great difficulty was in retaining 
experienced men for the operative work 
for any length of time.. The compara- 
tively wild and native surroundings of 
the well on the reserve apparently were 
not congenial and home or some other 
character of sickness, or disability of 
mind and body was a daily accompani- 
ment. Another factor of importance was 





Ore receipts at the Trail Smelter of the 
Consolidated Mining & Smelting Co. for 
the period August 22 to August 31, total- 
ed 16,490 tons, and for the eight months 
ending August 31, 377,776 tons, which 
compares with 259,562 tons for the cor- 
responding eight months a year ago. 

Receipts for the first week of Septem- 
ber totalled 14,832 tons. 





WHALERS DO BETTER 


VICTORIA.—Whalers who have been 
much alarmed of late years over the 
small size of their catches off Vancouver 
Island, are reassured by the large in- 
crease in whales this season. So far 
this year vessels of the Consolidated 
Whaling Corporation have caught 182 
a. according to reports received 

ere. . 
supplementary equipment which 
might be required from time to time 


be foreseen or provided against. 

Some progress was made notwith- 
standing and the first gas was strutk 
at 765 feet. Oil was in evidence at 1,- 
660 feet and gas in volume and under 
considerable pressure was encountered 
at 2,300 feet. 

First Gas Boom 


This resulted in the first gas boom 
in September 1907, and no doubt a num- 
ber of Calgary residents remember driv- 


ALLEN & COMPANY 


Invest ment Bankers 


36 King Street East 
Tel. Elgin 5516 


INVEST IN BANNER 
OILS LTD. SHARES 


All property approved for oil 
production. 
Send for Engineer’s Report. 
604 MacLean Block, Calgary 


ing was continued, but soon thereafter 


was lost through the caving which oc- 
curred below the caving then in the 
hole, and the several fishing tools run. 
In the attempts to recover the lost tools, 
the fishing tools were also lost beyond 
recovery. Work on the reserve was 
abandoned for the time being, but not 
through disbelief as to the potential 
possibilities of the area in the way of 
oil and gas production. 

It is not necessary to recite the sev- 
eral reasons why work was not con- 








The Purcell-Cote Co., Ltd. 
CALGARY ~- ALBERTA 


Financial Brokers 
Investments, Oil Stocks, Leases, 
Royalties. 


Members Calgary Stock Exchange 
Reference, Royal Bank of Can. 





J. T. RICHARDS Co. 
MINING STOCKS 


CANADA LIFE BLDG. 
OTTAWA 
More than eighteen years’ experience 










Marclay Mines 
LIMITED 
Located at Boischatel. 
Further information on 
request. 
W. F. WRIGHT & CO. 


Metropolitan Bldg. 
TORONTO . ONT. 
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to the manufacturer, 
and business man in 
the testing, inspection vicinity. 
and use of all materials. 
Milton Hersey Company 
LIMITED 
Industrial Chemists and Engineers 
Montreal Winnipeg 


We Solicit 


inquiries from those 

interested in Can- 

adian Mining Invest- 
ments. 


KIELY & SMITH nn the accompanying sketch 


indicates, the Archean or 
are oe — Pre-Cambrian shield, the old- 
’ 


adia est of the earth’s rock for- 
Gm m Pacific Bldg., mations, comprises the great- 
Toronto, Can. 


er part of Central and East- 





Map mailed 


on request. 








We recommend the purchase of 


i India and the mines of Aus- 

Nipissing Vickers tralia are located. 
Noranda All over the world this for- 
Coniagas Amulet mation tan peeved sah ta 


because of their profit-making 
possibilities in N.W. Quebec. 


F. G. OKE & CO. 


Members Standard Stock Exchange 
34 KING ST. EAST, TORONTO 


ern Canada. 


It is Pre-Cambrian forma- 
tion in which the Rand of 
South Africa, the Mysore of 















those minerals that industry 
demands for the needs of 
civilization. 













Company Organization 
a Specialty 








President and Manager. 


A. W. HAWKEY & CO. LIMITED 


Members Calgary Stock Exchange 
Oil Stocks and Leases Bought — Sold — Quoted 
We invite correspondence. Write us. Liberal Terms to Agents. 


501 Leeson & Lineham Bldg., Calgary, Alta. 


The Price Syndicate 


invites you to consult them before investing in 
Alberta oil stocks. Member Calgary Stock Exchange. 


212 Seventh Avenue West, Calgary, Alberta 





E. E. HALPENNY, 
Bg AL Phone M 1274, Seoretary-Treesu 


Vulcan Brokerage Limited 


(Members Calgary Stock Exchange) 
STOCKS AND BONDS; OIL STOCKS, ROYALTIES AND LEASES 
114 Seventh Ave. E. Drilling Contracts 
Calgary, Alta. CANADA Arranged. 


Choice Montana and Alberta Oi! Lands. 





PATRICIA AIRWAYS LIMITED 


PROVIDES 
The Quickest, Safest and Most Comfortable Way to Travel Between 


10UX LOOKOUT, RED LAKE 
And the Chief Gold Fields in the District of Patricia 
Phone for full particulars or write: 
PATRICIA AIRWAYS AND EXPLORATION LIMITED Elgin 4598 
506 C.P.R. Building, Toronto, Ont. Phone 
Seaplane Base: Sioux Lookout, Ontario 


Gladstone Mountain 
Mining Company 


ISSUED CAPITAL STOCK $132,189 
CASH IN BANK OVER 150,000 


THIS Company pays half a cent per share 

monthly, with an occasional bonus. Invest- 

ment yields over 17 %, not including extra dis- 

bursements. Present net earnings are over 

three times monthly dividend requirements. 
Full particulars on request. 


STOBIE:-FORLONG ¢@ 


STOCKS BONDS GRAIN 


Head Office: Reford Buildin 
BAY AND WELLINGTON STS. TORONTO 


HAMILTON. | PriyateWire { “"OgtaWa 
BRANTFORD ystem ST.CATHARINES 





Harvie, Smith & Company, 


Limited 


Mining Development 





1. Scientific selection of properties 
o —the weeding of the good from 
the questionable. 
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DR. ROBERT HARVIE 
late of the 


Geological Survey of Canada. 


An organization, combining accepted geological skill 
and the utmost fair dealings, devoted to the exploration and 
development of mining properties, which affords many safe- 
guards to those who participate on its recommendation. 
Amongst these are: 


3. Financial structures in which 
investment is not diluted by be- 
ing spread over large capitali- 
zations. 


2. Diversity of opportunity—each 4. Direct contact between the in- 
prospect hand-picked for its own 
intrinsic value, not because of 
an unrelated success 


vestor and profitable develop- 
ment without the intermediar- 
ies which absorb his equity in 
costly promotion and stock ma- 
nipulation. 


in the 


Opportunities are continually being uncovered in the 
Canadian mining field and, as in the past, this company is 
taking advantage of them. 


In doing this the company is prepared to accept the 
co-operation of investors and so provide a mutually bene- 
ficial partnership. 


Fullest particulars will be provided on request 


Canada Cement Building - Montreal - Canada 





Of the North American Pre- 
Cambrian formation (called 
shield because of its shape) 
the small tip in the United 
States, which represents only 
3% of the whole, provides in 
copper and iron much of the 
basis for the great industrial 
wealth of that country. 


The remaining 97% is Can- 
adian, The nickel area of 
Sudbury, producing 85% of 
the world’s supply ; the silver 
mines of Cobalt; the gold 
fields of Porcupine and 
Kirkland Lake which now 
bring Canada to third place 
amongst gold-producing na- 
tions; the copper of Flin 
Flon in Manitoba; the -cop- 
per-gold of Rouyn; these are 
all as yet mere scratches in 
this tremendous area of po- 
tential wealth production, 
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BRIQUETTING PLANT 
TO UTILIZE LIGNITE 
MAY BE OPERATED 


(Continued from page 19) 


and later on I went up to verify the 
value of the deposits which these test pits 
had shown. Then I went to Ottawa and 
saw the surveyor general, the late Col. 
Dennis, father of ‘Jack’ Dennis, and made 
an application for what is now the Roche 
Percee mine. I was informed that my ap- 
plication could not be recognized as there 
was no survey of the territory, but I hired 
@ surveyor. The survey was made and 
tied on to the International Boundary 
Line which was then being run between 
the United States and Canada and my 
application was granted in 1876 or 1877. 
I had given some samples of coal to Col. 
Dennis who was much interested in them, 
but Professor Selwyn, who was head of 
the Geological Department, scoffed at the 
idea that coal could be found in the Souris 
Valley or any other valley on the prairies. 
I sent an ox-cart expedition of laborers 
and miners to Souris Valley and the 
_—e Percee mine was opened up in 





River Transportation 


“TJ had a theory that coal could be 
floated by barge down the Souris River 
and was anxious to try the experiment, so 
we cut down trees in the vicinity of the 
mine, whip-sawed them into lumber to 
make barges and constructed three barges 
which would transport about fifty tons 
each. As soon as the river rose in the 
spring we started down on our long trip 
to Winnipeg. We got as far as Assiniboia 
River when the water dropped so low that 
we had to unload about half of our coal 
and then proceeded on our way. 

“Our arrival in Winnipeg created great 
excitement. I then essayed to organise 
a coal mining company to develop this 
deposit on a large scale and found a great 
deal of difficulty in getting started. 

“Before I could organize my company I 
was told that I had to get a government 
report and again called on Professor 
Selwyn, who was then head of the Geo- 
logical Survey. When I told him that I 
had discovered coal in the Souris Valley 
he exclaimed: ‘What nonsense, you could 
not find coal on the prairie.’ My friend, 
Col. Dennis, suggested that Professor | 
Selwyn should at least try to investigate 
what I had found, but Professor Selwyn 
continyed to explain that it would not be 
worth while, as there could not be any coal, 
where I had actually mined over two 
hundred tons. Professor Selwyn “insisted 
there could be no coal in the Souris Val- 
7 owing to the formation of the strata 
which was either above or below the 
strata on which coal could be found. I 
tried to explain to him I had discovered 
and brought to Winnipeg what looked 
like coal, but could make no impression 
on him. Finally the department decided 
to send out Professor Selwyn, who worked 
for three months with a spring-pole drill, 


é 





putting down ordinary test holes, but|a good yield at present market. The if the proposition has the makings of 
It! Burma, with a total of 1,183,265 acres. | 


| Considerable development work has been 


naturally he reported that it would be of 
no use trying to develop the field as the 
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The central figure in the above picture is the late Hugh Sutherland, for many 
years M.P. for Selkirk, Man. On his right is Thos. Malloy, commissioner of labor 
for Saskatchewan. Accompanying tells of Mr. Sutherland’s activities in lignite. 


the market recently as the increase of| McIntyre is also an excellent propo- 
production and consumption shows, but we| sition. The yield is not as great as 
4 still — pepe our — on Premier but the speculative pos- 
uct is worth. fuel tests by many of th | sibilities of McIntyre for a hold are 
largest plants in the West, have proved great. You have here two distinct 


that the most economical steam coal on me 
the market, bar none, is our Souris coal,| but excellent mining ventures, one 


The Manitoba government tests have| showing a high yield with a fairly 
given the same results as those by private | stationary market and the other with 
firms. We now have the cheering prospect | low yield but a speculative market. 
of a successful solution of the carbonizing| As we have said, both these mines are 
and briquetting problem, and I am con-| sound but of course are not to be 


ant = mat — — — one compared with provincial bonds in the 


market for domestic purposes as well as| Matter of security. 
for power. All the mine owners in Sas- ENS 
katchewan are equally interested in the Coniagas-Coniaurum 
success of the experiments and look for- W.F. Ss b Would like y 
ward to the time when the process is| W: F. S. Quebec.—Wou ise your 
opinion on Coniagas Mines. Does Coni- 


perfected. agas control Coniaurum? What do you 
‘ think of the latter, also? 

Premier-MclIntyre Coniagas Mining Co. is to-day 

E. S., Sask.—Do you consider Premier | really a holding company having con- 
Gold Mines a good investment, or would | trol of Coniaurum. The latter is an 
McIntyre at $25 be better, or provincial | excellent mining venture in Porcupine 
bonds? Camp, adjoining Hollinger north of 
Premier Gold Mine shares are well its Schumacher property and McIn- 
regarded. The company pays 32c. per tyre on the east. Developments have 
year per share of $1 each, which gives been most satisfactory and it looks as 


company is well handled and ore re-| another good mine for the camp. 
serves are of a substantial nature. | is well handled by excellent people. 





BIG ENGLISH MINE 


OPERATION AT LAST 


STRIKES IT RICH others who have made the most of the oe pe re fal, to. 





Selukwe Co. Looks to Have | owner 


Rich Property in B.C. 
Silver 





an ore discovery of major importance has/ how much over half is left to public | 000,000. The stock has 
been made on the B. C. Silver. pga Me estimate. As Imperial Oil is in turn| in two since then and a new commas 
cation is given as oes _ ‘ jevel controlled by Standard Oil of New) formed. In addition, Tropica} 
a. — _ jot ‘strate that ore| Jersey—which it reputed to hold about} been absorbed, the purchase: 

bodies 3 ersist to depths of 1000 feet or| 80 per cent. of the outstanding stock} being paid over in stock. Tham. 
‘ . —lInternational Petroleum is in real-| outstanding 7,123,544 con 


Word comes from Portland Canal that} over half of the outstanding stock but | a total market valuation ofan Hoe 


more. 


London Mining World in a recent issue| ity part of the Standard Oil of New/ and the current market if 
said regarding Selukwe and the B. C. Sil-; Jersey enterprise. 1 TON hte 
ver companies: “After wandering for| either Imperial Oil or International | market valuation of over $240,000, 
years in the wilderness of disappointed| Petroleum earnings or assets is cast| there being no bonds and 4 


September 17, ° 


‘“ ” ized first i a 
INTERNATIONAL “PETE various, Imperial Oil subeidinage te 
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ANOTHER COMPANY : 
KEEPS PROFITS SECRET | production of 6,000 barrens of aay 


oil. Present production js believeg ee 














(Continued *from page 1) 









meagre agen Ba rye oe oe capacity of 100,000 barrels daily sae : 
company’s officers to its individual | increased pipe line faciliti » When 
s. able. , ties are avails 
Standard Oil of N. J. in Control Back in 1915, when the 
International Petroleum, as is well} just been listed in Toronto, 
known, is controlled by Imperial Oil.| 1,200,000 shares outstanding and ae 
It is known that Imperial Oil owns/ market opened at $8.15, re the 









































































No light upon| The company is thus gi 














hopes, this company seems at last on the by the Standard Oil statement, which | 000 of preferred stock o only $i a 


threshold of a remarkable success, @ sUC-| i.’ 4 marvellous aggregation of figures | add to this figure. A 
cess likely to be as conspicuous as that that do not answer many questions| purchased at $8.15 in 


aes seness Me Sean _ a, shareholders might naturally ask. In-| day have a valuation of $68, 


we shall see most important developments 


on the Salmon River this season.” 












1915 would ¢ 













ternational Petroleum, in itself, con-| have always been small, 
trols a few enterprises, the most re-| established dividend 










trolled in Britain cent being the Andian National Corp-| pany’s present divid amount. 
The ane Geld Mining & Finance | oration, formed to build a pipe line| about 75 cents a year, but it is fs: 
Company, Limited, a British mining con- from International Petroleum’s Col-| ticipated that this will shortly be 


‘controls the B. C. Silver holdings in| ombia properties to the seaboard. The} doubled. It is quite obvious 

the Port Selukwe no re-| whole forms quite a chain of control.| company has been built up in 
cently purchased the Bush Mines, sup-} Standard Oil of New Jersey controls vestment of earnings. 

posed to have the northern continuation 
of the famous Premier vein. This prop- 
erty is now held by a subsidiary of Sel- 


the Portland Canal. 


ukwe, called Sebakwe. 


Selukwe owns 27 mining claims at Sel- 
ukwe, Southern Rhodesia, Africa, and the 
holdings of the British Canadian Silver 
Corporation, Limited, and Sebakwe & 
District Mines, Limited, with extensive 


holdings in the Portland Canal district. 


On the British Columbia holdings active 
development and exploratory campaigns 


are in progress. 


Selukwe also owns the Schufer prop- 


erty consisting of five crown-granted 


claims on the north slope of Hudson Bay 
Mountain, eleven miles from Smithers, 
B.C. This property shows silver-lead-zinc 


ore and also a pyrrhotite-zinc ore. 
Selukwe holds 100,000 fully paid shares 
in Kafue Copper Development, Limited, 
operating in holdings and concessions 
amounting to 30 square miles in Northern 
Rhodesia in Africa. And in Canada Sel- 
ukwe is interested through Kafue on a 
profit-sharing basis in a gold dredging 
area on Antler Creek in the famous old 


Cariboo district of British Columbia. In| 


the same district Selukwe holds under op- 
tion numerous alluvial gold mining claims 
along Cunningham Pass Creek adjoining 
Antler Creek. 
Burma Areas Valuable 

In Burma, Selukwe owns 120,000 shares 
of the capitalization of Shan States Sil- 
ver-Lead Corporation, Limited. This cor- 
poration has three mineral areas in 





Imperial Oil, which controls Interna-{ What the company’s “eee 
tional Petroleum, which controls} are, what its carn 
Andian National Corporation, which| to and to what extent present market 
controls—well, no subsidiaries yet, so| prices are justified are points 
far as is known. which there is more confechivs San 
Recently, when the first oil from/ information. This situation will con- 
the new Colombian field arrived in} tinue so long as the directors deny 
Montreal, one of the directors stated | the shareholders annual statements. 
that it was gratifying that Canada 


was now assured of its own oil supply Consolidated Smelters 


under all Canadian control. The chain 
of progression just outlined shows Sets Up New Records 
From Our Own Correspondent. : 


that it is far from the mark to 
speak of all Canadian control of this MONTREAL.—It is understood that - 
oil supply unless there have been re-| August proved to be a record month 
cent developments of which share-| the history of the Consolidated M 
holders have not been informed. and Smelting Company both in prod 
Big Growth Shown in Earnings | fc. 'tontirmation is obtainable-thet 

: . . 
h International Sn. “totems most every month recently has seen the 
tave grown enormously. No balance/ setting up of new records, either in 
| sheets or profit and loss statements |-quction, or in earnings, by this big 

are needed to indicate this. The divi-| ing enterprise. Thus, it is ex 

dend and stock market records tell} as the final six months of the p 
the story. fiscal year have started so auspicion 
International Petroleum was or-| the 1926 earnings on the stock will Be 
better than were anticipated 


: : showing made during the first six months” 
done on one of the Burma properties, the of the year for which the figures 


Bawzaing mine. The ore deposit is irregu- : a3 
lar, but appears to be about 300 feet in published. 
length and in places 80 feet in width, ac- ss 
| cording to engineers’ reports. It is stated INCORPORATE AMERICAN * 
that about 55,000 tons of good ore have} American Lloyds of New York, | 
| been blocked out and the company has|has been in operation since 1800) 
| recently installed a mill which is produc-| been converted into a stock cog 
ing concentrates yielding 73 per cent.| under the title, American Lloy 
corporated. - 








































































































| lead and 13 ounces in silver to the ton. 





coal was not merchantable and could not 
be used successfully for domestic purposes. 
However, other people were satisfied that 
there was coal in the district. I had sent | 
a sack of coal to the premier, Sir John 
A. Macdonald, but Professor Selwyn still 
would not give in. 

First Railway Move 


“By this time I had found that bringing | 
coal by water from Souris to Winnipeg | 
was not practicable and I interested my- 
self in getting a charter for the Southern 
Colonization Railway from Winnipeg to/| 
Souris to the Souris coal fields, a distance | 
of about 300 miles, years before the Can- | 
adian Pacific Railway had begun to build | 
across the prairies, and this is how the | 
line which is now the Souris branch of the | 
Canadian Pacific Railway was first 
launched. - 

“The next question was where to get | 
money to build the railway and I went | 
to New York and saw President Billings | 
of the Northern Pacific and proposed that | 
the Northern Pacific should enter our) 
fertile plains to develop the new country | 
by building a railway to the only coal | 
field yet found on the prairies. I was 
successful in my attempt. The Northern+ 
Pacific came and agreed to furnish money | 
for building the railway if I secured a/| 
land grant from the government, which | 
I did of 6,500 acres a mile from Winnipeg | 
to Souris. The company was organized | 
and General Hammond of New York made | 
president, I first vice-president. General | 
Billings, president of the Nerthern Pacific, | 
took the greatest interest in the enter- | 
prise. We built fifty miles of railway, | 
getting out as far as Carman, when the | 
C.P.R. got alarmed and raised such a row | 
that the Disallowance Act was passed by | 
the Dominion Government which pre- | 
vented the building of any railway line | 
south of the C.P.R. main line for twenty | 
years. The United States railway people | 
were forced to sacrifice their investment | 

for a concession at the Pacific Coast from 
the C.P.R. and left the country in disgust, 
and I and my friends lost all we had put 
into the enterprise and I had to wait many 
vears after before the Souris line was 
finally completed. 

Overcoming Obstacles 


“T have all my life been handicapped by 
a weakness of mine for always being a 
few years ahead of my time, and I found | | 
| 
| 

















that opening the coal supply so far away | 
from the market was quite an expensive 
and not a very profitable undertaking. 
One of our difficulties we solved in rather | 
an amusing way. There were no work | 
horses in the country and you could not | 
harness a broncho, as it would kick every 
strap off, if it took a week, so for pulling | 
our loaded cars out of the mine we used 
to back one of the bronchos into the mine 
and tie it to the car by the tail. It was 
surprising how they could pull, harnessed | 
in this primitive fashion. We found that 
these Indian ponies were very valuable | 
aids in our transportation service. When | 
our Ox-cart caravans came to any bad 
place in the trail, all we had to do was | 
to tie two of these ponies by their tails 
in front of the oxen and we never thought 
of crossing a creek without a couple of 
Indian ponies hitched by their tails to | 
help to pull the oxen and carts through. 
_ “From 1874 to the present is a long 
time to have been interested in the Souris | 
coal field and I have often wondered why 
through all these years I have stuck to | 
the development of this industry. I can 
say honestly I have not made a dollar out | 
of it. To be sure I started in wrong. | 
My transportation system as well as the | 
manufacturing methods proved altogether 
too expensive and the creat error was 
made by marketing some Souris coal with- 
out screening machinery for separating | 
the impurities from the coal, which gave | 
the product a black eye and it was many | 
years before it recovered from an un- 
deserved reputation which it received ow- | 
ing to this early mistake. 
Selling Coal Too Cheap 
“As a consequence we have been selling | 
our coal too cheaply, are ‘still selling it 
far too cheaply, instead of taking more 
pains, eliminating the poorer coal and 
getting the price which our coal is ac- 
tually worth. The reputation of 
coal has improved very on 
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Canada Steamship Lines Limited 


First and General Mortgage 6% Gold Bonds, Series “A” 


To be dated October 1, 1926 


(CANADA STEAMSHIP LINES LIMITED, with its pre- 

decessor companies, has heen in successful operation for 
80 years and is now the greatest inland-water transportation 
system in the world. 


With its fleet of 109 vessels, its passenger and freight 
terminals, docks, warehouses, hotels and coal-handling 
facilities it is completly equipped to handle, in addition to 
passengers, bulk and package freight of all kinds. 

The Company enjoys excellent management. Its President, Mr. 


Coverdale, is an industrial and transportation engineer of long and 
successful experience. The Company’s fixed Assets (after depreciation 





Orders may be telephoned or telegraphed 

at our expense and a circular giving full 
will be furnished upon request. 

This offering is made subject to prior sale 
and change in price. 
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To mature October 1, 1941 


reserve of $11,724,102) amount to $35,895,076. Net earnings avail- 
able for interest and income taxes, after depreciation and reserves for 
year 1926, with the last 4 months estimated, may be taken to be over 
two and one-half times interest requirements including this issue. 


The above bonds, in our opinion, are well secured, and at the present 
price of 97 and accrued interest, to yield over 6.30%, are a most 
attractive investment. 


Principal and interest (April 1 and October 1) are payable at the option of the holder 
in New York, Montreal, Toronto or London (at parity of exchange) in gold. Coupon 
bonds in denominations of $500 and $1000, registerable as to principal only in New 
York and Montreal. Callable at 105 on or before October 1, 1932 with successive re- 
ductions of 1% annually to and including October 1, 1936, and thereafter at 101 
before maturity plus accrued interest. 


The National City Company 


Limited 
Head Office — St. James and St. Peter Streets — Montreal 
10 King Street East 204 Blackburn Building 7 St, Peter Street 
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